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THE MONEY MARKET. 


Money had been expected to be unusually difficult this 
week, mainly because of the absence of Treasury bill 
maturities upon Wednesday and Thursday, which fell 
three months after the Christmas holidays. These fears, 
however, were not realised, at least in the early part of 
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the week. There were fairly heavy maturities on | bars, and under present conditions al] As. ods Val 
‘Tuesday, while Lloyds Bank, who usually call on that | into the Bank. Still, the internationg| een a | 

day, this week failed to do so. Again, in contradistine- | is no different to what it has been in previous 2 Situatj 
tion to the previous experience of this month, compara- | fundamentally there is no reason to bel. WOKS, ay 
tively few Treasury bills fell due for payment early in | balance of payments has grown more fayoyrs), 
the week. Apparently, the banks, if not the market, had | Britain. Thus it is as necessary as ever Pini 
applied mainly for bills due to be paid for at the end | short money to London and to retain it here. is 
of the week, their motive being that it suited them best | to maintain its ground; and any silemetin. i oom 
to have bills maturing as near the turn of the half-year | discount rates, even for a short period, is therefore 7" 





attract Fron, 


e 


| disc 

as possible, rather than on June 25th or 26th when | the question. ioe at 

preparatory market borrowings from the Bank would be | * * , P us | 
viving rise to a glut of funds. | The Bank return reflects the beginning of the nt 
* * * * _ expansion in the note issue, but the moy ouneed — — sit 

As a result of this, money was comfortable at 2} per | gathered momentum, for the expansion during th. We grea 

cent. until Thursday, when the absence of maturities | 18 Only £1,521,000. The Bank's net gold Acquisitio WP 


began to take effect, especially as heavy revenue pay- | amounted to £1,657,000, so that there has been Ls ' 
ments were made on that day. Discount rates have | Increase in the reserve. The fall of £2,092,000 in Banker my 
again weakened, and the agreed minimum rate on three | Deposits to £57,704,000 shows that, despite the esse , 
months’ bills is now no higher than 24% per cent. Even | the beginning of the week, the market is still po: oy, 
this lower rate is hardly effective, for there is a ready supplied with funds. There is an increase of £3.341.0) 
demand for bills outside the market at about 24 per | in Discounts and Advances, presumably due to operat, 
cent. As a result, the market failed to get much of last | by the Bank’s customers, as there has been no y» aa 
week's Treasury bill issue, and is not expected to be | borrowing during the week. Government and 


much more suceessful this week. Though the market | securities in the Banking Department are + 


have loyally abided by the official request to them not to | £2,.793,000 lower. ee 
let the rate fall below 24s per cent., it can be appreciated a * * a 
that under present conditions they feel a certain sense of Little change is noticeable in New York, though + 


grievance that their lovalty renders it difficult for them 


decision of the Federal Farm Board not to suppor sh 
to secure bills. 
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| coming wheat harvest caused considerable disturiwne j 
| aioe | the stock markets, which may have some repercuso i 
ee. 6 ee ies, 00 gy and Date | upon money. lhe inside call rate is still 14 per cent. by ye 
"| Changed. _ outside money is firmer, and the rate charged for | “ 
sila 4° 4° 4° 3° 2 ita | creeping up to the official rate. Commercial pup j t! 
ank Kate .........++. May 1, °50) | quoted at 24-} per cent. A final deficit of $700.00 
malig ~~ : : : 1 if Mes " 0, a the Psi: i ending June 80th next is estimated a 
Houses \ Notice ... | 1} lt 1} 1¢ |12 (May 1, 30) | there is talk of another Government long-term bonis 
Market rate (3 months’ , of $500,000,000 before that date. 
Dilla) .......000000. | 28 | 22 | 28) 22 = | * * * * 
| 
} 


mee a Steady trading again took place in the Foreign F) 
The existing position, of course, is entirely ephemeral, ; market last week, no great fluctuations being reer! 
being due to the popularity of end of June maturities. | though several of the principal currencies moved in 
As Thursday's trend of money rates showed, money is | favour. New York, after rising at one time above 4M 
already beginning to dry up, and the approach of Easter | lost .; on balance at 4.852%. Montreal was unching’s 
will add to the stringeney. Last year Easter fell late in | 4.86, as was Paris at 124.21, after touching 1248 
April, with the result that the currency withdrawals for | Brussels again weakened from 34.89 to 34.91}, but M. 
the end of the quarter gradually merged into the currency | remained steady at 92.75. Madrid was erratic. but 2% 
needs for the holidays. This vear the end of the quarter | end recovered from 46.70 to 45.35, after rising at one tim 
and the holidays practically coincide, and so it is con- | to 47.50. Amsterdam weakened to 12.1244, but Be 
ceivable that a sharp expansion in the note circulation | gained 2 at 20.39. Switzerland recovered from 95.2541 
will occur next week. This will deplete both the Bank of | 25.943. ° Of the Scandinavian exchanges Stockholm 2 
Hngland’s reserve, and more important still the eash | i | 

| 
| 


* at 18.143, and Copenhagen } at 18.16}, as dil Os 3 
resources of the clearing banks, who may in consequence | 
have to draw upon the market. 


1 
18.16. The South American currencies were vari} 
‘being weak throughout and losing $§d. at 9.00. 
* * * * _ touching 343d. Buenos Aires was firm, galninz 4 : 

If money is likely to be tight until after Easter, the | 39.,d., but Montevideo lost 3d. at 353d. _In the Par bis 

special demand for bills will equally disappear after ' the rupee was firmer at 1s. 5id., but the yen rem 
special demand for bills will equally disappear after the | the rupee was firmer a S. J .d., 

. “¢ . : . ' 9131. Inu 

end of the month. Moreover, the financial year comes | about 2s. O%$d. Batavia lost a point at 12.15}. * 


7 


to an end on March 3lst, and with it the termination of | forward market one month’s dollars were uncihe"* 
the seasonal contraction in the Treasury bill issue. This} 4 cent premium, but three months were § 
week new issues and maturities balance at £40,000,000, | by 4% at ji, cent premium. Paris was | 
and so soon as April begins issues will once more be as a | and 30 centimes premium, as was Brusseis © 
rule in excess of maturities. Thus it is not too much to | 5 centimes premium. Forward Milan was pres © 
say that this week’s fall in discount rates is due to a purely changed at 8 and 20 centesimi discount, but Madrid % 
temporary combination of circumstances, including | decidedly weaker at 3 and 9 centimos premiat: Se 
unexpectedly easy money and a popular maturity for three | 7 and 19 centimos premium last week. Amsterdam . 
months’ bills, and that next month the market should not | at 12 and 3} cents premium for the two perio’. alps 
find that the agreed minimum is too high to be effective. | 1} and 31 pfennigs discount, and Geneva & fre 
* + * * -centimes premium, were both very little past ol 
In any case, it was necessary to keep market rates at | last week. Silver declined by Ad. to Tie. changes 
2,8; per cent. at the lowest. Spot franes are still a shade | 22d forward quotations. The China silver re i 
under par, and three months’ forward francs are at a | UPAffected on balance, Hong Kong remvunine © 
premium of 80 centimes, which means that they still stand | ¢"d Shanghai at Is. 4d. EE 
at the export gold point. It is true that on Monday the MONTHLY TRADE SUPPLEMENT. 


Bank secured £800,000 of gold, believed to hav hich ¥4 
an > ’ gold, believe lave come ' ’ Jement, in WA 
originally from the Argentine, and which was unex. We publish this week our Monthly Supp ant 


; ton at heme 
segpeed = in the market; and the following day, in a ee ee we or a 
e absence any ec , . abro;: ’ 
went £578,000 of the C, wet pee aero: the Bank | price movements, currency, and production 0 
tg" ews at S4s. 10id., or barely | mercial countries of the world. Its contents 
above its statutory buying price. Next week £250,000 in | Gutiitin aietin at & pane of indices © 
sovereigns and £23,000 in bars are due from the Cape, and activity 7 mi option Supplement this month is 4° 
the following week £750,000 in sovereigns and £678,000 in | veying the progress of the Electricity Board. 
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GERMANY AND AUSTRIA. 


»—Jocupe last week-end of the fact that Germany and 
es qareed in principle to negotiate a treaty for 
hil of forming a Customs union has caused 4 
ster in diplomatic circles, and is, indeed, an 
.¢ very considerable importance. Properly handled, 
sation that is created may quite well be turned to 
oat advantage of Europe; but it 1s equally clear that 
ay prove to be a means of F .-awakening suspicion and 
The governments chiefly concerned cannot be 
sly aequitted of some lack of dexterity in the way 
* otiations have been disclosed. It is complained, 
+ without reason, that at a time when the Foreign 
vers of Europe had frequently been meeting speci- 
-to consider European affairs and, in particular, the 
mie situation, secret negotiations were bound to give 

suspicion; while the fact that the disclosure was 
only a few hours before the latest meeting of the 
on Ministers in Paris gives the impression of a desire 
mesent the world with a fait accompli. 


Is 


sit 


1 the point of view of Austria, at all events, the 
» to force the issue ean well be understood. Austria, 
wite of her protest at Paris in 1919, was forced to 
r life as a small but independent economic State, with 
se industrial population dependent for its living on 
le to sell goods to neighbouring countries. Ever 
the war, in the interests of finding markets for her 
Wis, Austria has been a protagonist of lower tariffs and 
mercial treaties, but whenever she has reached the 
pot making a preterential arrangement with one or 
erof her neighbours, other countries—including Great 


vun—have stepped in to prevent it on the ground that 


ian arrangement would be an inadmissible discrimina- 
i and a breach of the most-favoured-nation clause. 
e as been a strong advocate of the principles laid down 
the World Economie Conference, and in the subse- 
nt committees she has lent her support to various 
emes for tariff reductions, tariff truces, abolition of pro- 
“ons on exports and imports, ete. This is for her a 
tssty, for, as the Layton-Rist Report of 1925 pointed 
wider outlets for her production are necessary if 
“na ts to live and maintain the standard of her large 
pal population. But tinding herself blocked at 
‘Y Mirm—so much so, indeed, that at last she has 
Rell been compelled by her agrarian and other interests 
[eee 
2 ‘urope with 

hes mpl and to compel the nations of Europe to do 
“ ne ” ers og — _ which she is placed. 
, ww 600, ‘ry diminished area ; arge i S- 
m population, has been Saimainael — 
sand has h; dsj il; ; : 
Sy”) wt Sumiar, though perhaps not such 
to take some definite action. 


urs—s} 


, 
tnd 
Ay 


a 


‘S inducements 
“the other hand, France, Czechoslovakia and other 
es have O ; : : . . 
eon » hot unnaturally, taken the view that this 
detinite ela the part of Germany and Austria is 

P — the political reunion of those two 
nan Tiliemons ars a Which the history of the 
Mima facie ease for plausibility-—and there is at least 
Witenes ious, ieesting that the present agree- 
“ah o etter, as well as to the spirit, of 
Ric rermain and of the Protoeol which 

when the League of Nations under- 


hey 


at 
a 


ry 


Sar 


+ 
uNiT 


igned in 1929 
reconstruct jc 


+s | sche . i > 

et document 1 scheme. The first clause of the 

a : QU Tuns as follows ai 

40 {, ve nhment of ‘ . 

it accordance he Federal Republic of Austria, . . . under- 

eMain, not to psa a of Article 88 of the Treaty of 

ed dir ‘440N8 or from any econ dependence ; it will abstain from 
TeCtly or ind; es €Conome or financi , 

o ¥ OF indirectly to nome o financial engagement calcu- 

This undertakin. ‘promise this independence 

Diect 4, 4, Ng shall not prev . ‘ 

itt to the provisions « Prevent’ Austria from maintaining, 
“aller of 


a 4 Custom , a Seeaty of St. ( 

Us, and; ‘OMS tariffs a ¢ : : 

Me op | = Keneral, in al] ~ commercial or financial agree- 

b viol fet commercial relat; matters relating to her economic 

ler economic independe Ag a. iolagpedog ome 

4... °e'Me op @ . ence by granti y 

nerd exclusive advantene, -Y 8 ting .o any State a 
; “ges calculated to threaten this 


: : 
rermain, her freedom 


"0l4ata 





Naturally Austria strenuously denies that the Treaty 
which she now proposes to negotiate will involve a sur- 
render of either her economic or her political independence, 
or that it will involve a departure from equal treatment 
under the most-favoured-nation clause. Before consider- 
ing these vital questions we must first set out the main 
features of the agreement which has now been entered 
into. After recording that the German and Austrian 
Governments have agreed to negotiate a treaty which shall 
bring into accord the economic and tariff policies of their 
respective countries, the document runs substantially as 
follows :— " 

** Under full maintenance of the independence of the two countries 
concerned and with due respect for the obligations entered upon 
with third Powers, the treaty is destined to mark the beginning of a 
new order of European economic conditions on lines of regional 
agreements. 

More especially both countries will in the treaty declare their 
willingness to enter into negotiations of similar agreements with 
any other country putting forward such a desire. 

Germany and Austria will agree on a common tariff which will 
be put into force in both Customs areas concurrently ; this Customs 
tariff can only be modified by agreement between the two 
countries. So long as the agreement is in force goods will move 
from one country to the other free of duty, save that at the outset 
provisional duties may be imposed to enable the industries of either 
country to adjust themselves without too violent a change. 

The Customs organisations of both countries will remain separate, 
lut steps will be taken to co-ordinate the Customs laws as well as 
turn-over taxes, Excise duties and other matters which are really 
the counterpart of the Customs regime. The proceeds of the Customs 
tariff, after paying expenses, will be distributed according to a 
quota, but the quota will be so arranged as not to impair any liens 
on the Customs revenue which exists at present in either country. 

Each country will maintain the right to make separate commercial 
treaties with other nations, but in order to expedite such matters 
joint negotiations may be undertaken, though the ratification of such 
treaties must be separately carried out by the respective Parlia- 
ments. The necessary modifications will be made in existing treaties 
in order to bring them into accord with the new scheme.”’ 

Let us consider what sort of economic future this plan 
envisages not only for the parties to it, but also for 
Europe. There are strong grounds for thinking that the 
reunion of Austria with Germany, both politically and 
economically, would be not only good for Austria, but for 
Europe as a whole. It is arguable that from the political 
standpoint it would alter the balance of political forces in 
Germany and introduce a new and moderating element, 
and that, therefore, the fears which prompted the attitude 
of the Allies in 1919 are unjustified. Those who hold this 
view may look with complacency on the present proposals 
as a first step towards this reunion. But, whatever may 
be said for or against this view, both Germany and Austria 
are solemnly pledged not to take this step; and in the 
present state of opinion in Europe it could not be earried 
out without creating a grave feeling of suspicion and a 
general disturbance of international relations. It would 
in fact be regarded by France as a first step towards the 
break-up of the system so earefully established at Ver- 
sailles. Nor is it altogether to the advantage of Austria 
to have an exclusive Customs union with Germany, for 
she requires the widest possible outlet for her products 
and, in particular, needs to gain access not merely to the 
German market, but to those of her former associates in 
the old Austro-Hungarian Empire. 

That her interests are intimately bound up with a more 
liberal regime in Europe generally, rather than with exclu- 
sive relations with any one country, is illustrated by the 
fact that the scheme recently put forward by the Austrian 
section of the International Chamber of Commerce pro- 
vided for the negotiation of a general agreement, to which 
any country could be party, under which each country 
would undertake to make tariff reductions of a specified 
character to all countries party to the agreement, while 
countries which did not come within the lower tariff 
scheme would remain subjected to higher rates by all 
countries party to it. Those countries which already have 
a Free Trade or semi-Free Trade regime would be 
admitted to the lower level provided in the scheme and 
would be let in on the ground floor. The plan involves 
some modification of the most-favoured-nation clause for 
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the countries adopting the scheme, though not for those | 


countries which would be admitted by virtue of their | 


existing low tariff. The official attitude of this country, 


and of some Scandinavian countries, has hitherto | 
been against any such scheme on the ground that | 


it involves a modification of the most-favoured-nation 
clause, and that we might be prejudiced in other directions 
if the old definition in its rigid form were departed from. 
The proposition, however, that the minds ot 
Austrian business men have been directed towards the 
general amelioration of tariff levels rather than towards 
Austria finding a place in some single larger economic unit 


shows 


The present document, in form at all events, follows 
the same line of thought by laying down two clear 
principles, namely, that the two countries concerned 
retain their economic independence and their separate 
Customis institutions, and further, that any country can, 
it it wishes, join in the agreement. So far as declara- 
tion of principle goes, there is no new departure. But 
when one considers it as a practical proposition, grave 
It difticult Austria 
and Germany come to negotiate a new tariff which is to 
be common to both of them, that it will not be substan- 


doubts arise. is to believe, when 


tially the same as the present German tariff which is, 
according to the only available figures of the League of 
Nations, distinetly higher than that of Austria. In par- 
ticular, the duties on agricultural products, and notably 
those on wheat, have been rising rapidly in_ recent 
months. It is unlikely that such a tariff would suit 
Czechoslovakia or Hungary or, say, Switzerland, or that 
such countries could readily enter into the new Customs 
union in the form that it is likely to take at the outset. 
We have repeatedly expressed in these columns the view, 
which is shared by many German and other European 
economists, that if ever a Customs union is to be estab- 
lished among a number of nations, it would only be 
possible to reconcile widely divergent interests on a low, 
or at all events, a very moderate tariff basis. If this 
scheme, therefore, is really to be one into which a 
number of countries may enter, it will involve the draw- 
ing up of a new tariff and one which must have regard 
to the possible requirements of other nations which may 
come in. Is this what is intended? If so, the present 
document gives no indication of it whatever. But until 
it is clear what kind of a tariff it is intended to impose, 
it is impossible really to judge whether it is one suitable 
for a larger group of nations or not. This point is vital, 
for on the answer to it depends the question whether this 
move is a step towards freer trade in Europe or merely 
an Austro-German economic rapprochement. 

Here, in fact, is the erux of the matter, and we there- 
fore welcome the suggestion which Mr Henderson has 
made in Paris, that the parties concerned should hold 
their hand until the whole matter can be considered by 
the Council of the League of Nations in Geneva in May. 
Germany has agreed to do this on condition that the 
discussion is limited to the juridical aspect of the scheme 
in relation to her and Austria’s international obligations: 
but Germany ean hardly maintain an open invitation to 
all to participate without admitting at all events unofficial 
discussions with all interested parties. Perhaps, after all, 
the true reading of the new document is that it is an 
ultimatum from Germany and Austria that these two 
countries cannot wait indefinitely while this question of 
freer trading conditions is talked about but no action 
taken. If the effect of this démarche is to bring the 
whole question out of the clouds down to earth and to 
make it possible for action to be taken now by those who 
are willing to act, it will be altogether to the good. If a 
real start can be made in reducing these tariff barriers of 
Europe it should contribute powerfully to the recovery of 
trade, and as such should have the support of this 
country; for we have no doubt that if we plav our cards 
properly any new commercial regime set up in Europe 
will be one not merely that will not penalise Great 


Britain, but one which should redound greatly to our 
advantage. 


Se : revealed ¢ 
the British party System is succeeding jy ah. 
characteristics, if not its mass, by a od a 
| electrons revolving round the nucleus. Ty +h.. p 


| are the official Conservative ranks under the b: 
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THE LIBERAL PARTY. 


LIKE an atom, of a strueture not yet 


Mr Baldwin and—across a none too clearly art, 1 
line—those Conservatives who follow the orf... 
more adventurous Crusade. To the Left big as 7 
formal breach between the supporters of Mr \[uJ). 
and the New Party led by Sir Oswald Mosle I . 
political forees occupying ground mid-way WH a a 
extremes the events of the past week have served to +. 
lines of cleavage somewhat more detinite than | 
been recognised. The Liberal Party has y 
(real anxiety on this score among its members in’ 
stituencies will thereby be relieved), but it pox 
prises, for all practical purposes, three more o> 
definite groups; and thus the Speaker is en: 
in effect, though not in form, by no 
sections in the House. 

The Economist has never been disposed to apo 
blessing or censure among the different elements ‘4 
Liberal Party, whose differences have long been 
and now seem irrevocable. The fate, however, 
which has inherited a great history and traditions, why 
represents at least five million voters in the constitic: 
whose leader is an outstanding international ty 
whose fifty-eight members hold the fate of th 
Government in their hands, cannot be a matter uo 2 
ference to any intelligent elector in this country; ais 
pertinent to inquire precisely where the party now san 
and how the latest developments have come al) 

Writing a week ago, we suggested that the split 


Yioryg 
‘ 


| ~ ¢ 
it’ss 


relatively unimportant question of University repress : 
tion had evidently brought to a head the question od 3 
leadership and cohesion of the Liberal Party. Attea 
of last week, if current rumour be correct, Mr La : 
George was inclined to ask the party for a yote of soci 
on the proposal that there should be ** co-operation | 
terms between Liberals and the Government, ‘: . 
more or less guaranteed period ahead.  Waeu th 


such a policy, on any practicable terms, would have ve 
endorsed by the party, will never be known; for on lu 
day, when the adjourned party meeting was bed. 4 
Lloyd George appears to have asked for approva' 
declaration of policy on the following lines:— 

That the party adheres to its policy as enunciated at Yarmou 
before the last General Election. 

r be 

That the party has made no pact and seeks no 
other party. ; 

That the party’s objectives will continue to be . 
armament, electoral reform, economy (including steps aks 
‘“‘all proved abuses in the expenditure of pubilc mom 
settlement of the Indian problem on Round Tables i 


tural development and the securing of values created Le 
expenditure, and bold measures, on familiar Liberal Hines 


with unemployment. ; - 

That in pursuit of these objectives the party Is Teacy ® 
this or any Government that will carry out these measn’ 

In the last sentence lies the rub; and the proces ~ 
Tuesday appear to have disclosed the fact that, apa’"” 
Sir John Simon and his adherents (apparent 
those present and possibly two of the absentecs ! 
attitude was that the Government should !2 wa a 
opposed and, if possible, removed from Office, th’ "" 
considerable section of the party which was by no 
ready to give the leadership carte blanche to 
basis of so vaguely worded a principle as ta" ©" 
ness to support.’’ In the upshot, thirt y-three 
cast in favour of Mr Lloyd George’s deciara® 
pared with seventeen dissentients. The views ° vn, | 
members not present at the meeting are unkn ~ 
fair conjecture seems to be that in future i Gear 
members of the party will follow Mr L! ae 
generally giving the Government suppor: “4 
or so, led by Sir John Simon, will tend t0 reg 
Conservatives on many questions of policy ; an schts 
mainder, say, sixteen in number, form ag - 
attitude is that, while remaining poe 
preserve complete independence and -, o : 
alignment on each issue that comes forwit * 
its merits. 
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Tho members of the Simonite group are not only few 
‘he House: they are almost certainly not numerous in 
constituench s for most of those whose trend is in this 

wetion have already drifted from the party. But the 
estien of the “' independents "’ is much more signifi- 
ut. Most members of this middle group recognise the 
portance of supporting the policy of the Government 

» many tields and have no immediate intention of voting 
such a Way as to foree un early election, which they 
ogn'se would prejudice many great national interests. 
t consider that the continued existence of an 

olependent Liberal Party eapable of rallying middle 
pinion which is neither Diehard-Conservative and Pro- 

teetonist, on the one hand, nor Soeialistie and elass con- 

ison the other, would be gravely prejudiced by any 
vrtof “understanding “* with the Government. They 
wold the view that if the politieal fight against both these 
tremes is to be earried on in the constituencies, it is 
mpossio.e to be pledged in Parliament, and that unless 
the party contests bye-elections and maintains its fight- 
ng organisation, it will fade away or be absorbed into 
the Lab ur Organisation. This point of view clearly 

ed very strongly to the members of the Candidates’ 
tion, who appear, at Thursday's meeting, to have 
ided loudly Mr Lloyd George’s emphasis on the 
any a, pact.”’ 

ther hand, if, as seems inevitable, the electorate 

accustom itself to a modification of the simple but 
one undesirable cletvage of the country into the two 

a = . et “ haves’ and the ‘* have-nots,’’ it is 
— , should evolve some more stable method 

filiee, i bce ism than one which leaves the 

anty and peril from day to day. 

‘qua a ony two ways of doing this when no party has 
~ ‘jority, One is by means of a definite Coalition 

lhe other implies an undertaking to give 
Government in carrying out an agreed pro- 
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pport to the 


-Talime iF ir ow . . . 

abt iy d wn in more or less detail. It will no 
UL, In » itty am . . . . 

sucess. th oe case, be said that if the policy is a 

che to, - vernment will always claim the credit, 


1S 


8 failure it will blame its allies. But 
ato a hopeless position ir vk> nar’ the consenting party 
pends on three thimess (ie coustituencies, or not, really 
fines its poliev (94 pe: { ) The precision with which it 
‘the poliey by ‘the an Success in securing the adoption 
“rl system that x la Government; (3) an elec- 
Mr Lloyd Secon. niece gree age to minorities. 

gy iate cause was the s tit — week, though the one” 
resignation (mmvy a P it on the U niversity Vote and 
‘Y designed to clarite — of the W hip, was presum- 
Whether it has i ng t - whole political situation. 
‘Oo learn what will siknaaae a 
Part. Mr Llovd Ge wl 'e reaction on the Government's 
HTY at least 30 — demonstrated that he can 
ided that he = _ with him on a Division; and, 
tence to“ proved oo faithful section interpret the 
wduses, “ quoted above, as meaning 
cure thorough-going reform 


wh.¢ 
lether +} 
‘uer the I 


’ 


they are } 
¥ are determined to se 





of the ** dole,’’ there is no reason to foresee any turther 
marked divergence between them and the ‘* indepen- 
dents ’’ on coming issues. But it is clear that when the 
Royal Commission on Unemployment Insurance has re- 
ported and the Government has to luy before Parliament 
its decisions on this vital question, the real testing time 
for those who follow Mr Llovd George's leadership will 
have arrived. 





THE SILVER SITUATION. 


In the downhill race of prices during the last eighteen 
months, most commodities have contented themselves 
with the creation of new records for the post-war period, 
but silver has repeatedly broken its own low record for all 
time, and even fell as low as 12d. per ounce on 
February 19. The silver market is further distinguished 
from those for other commodities by the fact that this 
depreciation problem is some sixty years old. The de- 
monetisation of silver first by Germany and then by a large 
number of other countries in continuous succession, began 
in the earlv seventies of last century, with a resultant 
steady decline in the ratio of its value to that of gold from 
approximately 1:16 in 1871-75 to 1:36.6 during the quin- 
quennium 1911-15. After the post-war recovery in silver, 
which attained the record price of 804d. per ounce in 
1920, the decline was resumed, and the ratio had fallen to 
1:76.6 by February, 193 

The steady decline in the gold price of silver before the 
war is sufficiently explained by the adoption of the gold 
standard by one important country after another, for it 
must be remembered that, owing to the long life of the 
precious metals and the ease with which their form can 
be transmogrified, a cessation of their use as currency not 
only diminishes the demand for them but throws an 
additional supply on to the market in the shape of demone- 
tised metal. The renewed decline, during the last decade, 
in the value of silver, which still plays a large part in 
the commercial transactions of China, British India, 
Persia, the Dutch East Indies, Siam and Indo-China, is 
due to more complicated causes, which we propose to 
examine. It must, however, be borne in mind that a 
substantial part of the fall in the value of silver in the 
last few years has been due to causes common to all com- 
modities. The sterling price of silver fell by 48 per cent. 
between 1924 and 1950, the wholesale price-level by 32.9 
per cent., so that the decline of silver as measured in 
terms of other commodities was 144 per cent., and it is 
this 144 per cent. alone which requires explanation by 
reference to causes peculiar to the supply and demand ot 
silver. 

The position is summarised in the table on the following 
page, the figures in which are put forward as tentative 
estimates in an unpublished paper by Mr Joseph Kitchin. 
The new output from the mines increased almost with- 
out interruption during the decade 1920-29, and was 
supplemented in the years 1928-30 by heavy sales of 
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SILVER : SUPPLY AND DEMAND, 1920-30. 


(In millions of fine ounces.) 


[March 28, 193). 
































i i 
| 1920. | 1921. 1922. 1923. | 1924. | 1925. 1926. 1927. | 1928. | 1929, | 19% 
| (prov 
—— 
SUPPLY. | | 
duction :— | 
“ 67 64 81 91 91 93 9 | 105 | 109 | 109 | yp 
United States .........:..e06. 55 53 56 73 65 66 63 60 58 | 6) 40 
CATIAGR, wvccsnenccccvevssvescoes 13 13 19 18 20 20 22 23 22 23 °F 
Central and S. America..... 17 18 23 27 30 3l 34 30 31 31 m4 
DIED cccdugsuecenseesecies 21s} 23 31 37 33 35 37 36 38 |B 5 
Total production ......... 173. | 171 | 210 | 246 | 239 | 245 | 254 | 254 | 258 | 262 og 
Demonetisation sales :— | a 
DR cnecsisscvecsvivenioecerss { — — - uitie oe ~~ 9 26 33 30 
SOIL inctcnnnvenaienanes {| — — -- — _- ~~ — mu = 18 
re ea “ wn . — — ~— oo — te 
— cars thee ea eee oe ees: 
Comtiaant®  ...ccsosccesescess | 40 | 3 30 20 — — _ — —- | - pet 
United Kingdom ............ 4 11 20 21 4 6 2 6 6 ll : 
Total demonetisation...| 44 | 41 50 41 4 6 2 2S | 2 | 8 of 
Total supply ............+.. giv | 212 | 260 | 987 | 243 | 251 | 256 | 279 | 329 | 315 
a — ‘lca —— | —_ 
| 
DEMAND. | 
India :-— | 
Net imports, private ....... 3 | 8S 67 92 86 100 106 93 88 66 
Govt. sales in India......... 0 | 0 0 0 0 0 0 9 a 14 
III <enciciveisanseccwin 3 | 4 a 5 5 5 5 6 7 7 
Total private absorption a 6 | 57 71 97 91 105 111 108 99 87 lit 
Net imports, Govt........ Oo | 0 1 1 0 0 0 0 —19 | —19 
China :— 
BOG GIES ccccccosscseses 113 | 39 48 82 32 75 65 79 130 129 1x 
Total, India and China | 119 | 96 | 120 | 180 | 1283 | 180 | 176 | 187 | 210 | 197 | @ 
Industrial arts :-— eaceien: ca - _ 
United States .............00 19 | 2 | 3 28 25 30 29 29 25 | 3i 
United Kingdom ............ 6 | » | 6 6 6 6 6 6 6 | 6 : 
PE aicsateresinerencenses 20 | 19 | 21 21 22 23 22 23 22 23 19 
Total industrial arts..../ 45 | 53 | 58 | 55 53 59 87 58 | 53 | 60 | 
aman ts ka | ™ 
Coinage purchases :— | 
Maria Theresa dollars ...... — | —- — 3 ll 7 12 | 4 0 : 
Hong Kong dollars.......... a ae — ~ aan ae ‘om ‘ans vies 14 
SEEN Sac bob ih ocstchaeskserevekse —_ | — — — _ 1 26 p> 4 0 e 
MMED.c. cyessasehoupuheooseeok — | — — — — — ll “4 O { - x i 
Nothorlands .........ccccscess _ _— — — — — 0 0 oq ¥ 
NE Ee eee eye _ | — — _ — — l 1 4 8 
ee — -— — _— — — 0 0 _ 
IE scccienidsinenchinianaiinnt a | on _ ‘i -_ ie wan ane -~ 7 -" 
SRMOONIET cock iviehce nenkey -—~ - — — 60 — se sed a” - § 
U.S.A. (ordinary)............ 5 | 7 2 2 5 6 11 6 | 4 e4 C 
U.S.A. (Pittman Act) ...... 35 | 62 54 55 3 0 0 0 0 . _- 
Total coinage ............ 40. | 69 56 57 » =e a7 31 47 21 36 7 as q 
_ ‘Total demané.............. 204 | 218 | 234 | 292 | 247 | 256 | 20a | 292 | 284 288 HY 
Unaccounted for .............0.00 13 | + 6 —2 + 5 +4 +5 +8 +13 | a a 
ia | | 
oe TOCKS, | 
Shanghai :— , a 
Ea — | 45 47 45 50 87 102 108 103 oe 239 
ay TT om - a 73 68 89 115 134 141 147 19€ oa 
End of year ......0..0..00000 | | 50 51 48 * 102 123 108 147 198 
India for reserve :— | | a 106 
— PIED snebsasnsviane (39) (61 (73) (83 (76) (73) (82) (102) (98) Be 193 
lighest (crores) ............ (61) (80) (91) (99) (86) (90) (106) (116) (108) 108) | (12 
End of year (crores)......... (61) (74) (87) (87) (81) (83) (104) (109) (100) { <i >: 
Loss 95 crores (crores) ..... (0) (0) (0) (0) (0) (0) (9) (14) (9) ‘45 t«é88 
Equal to (mill. ozs.) ........ (0) (0) (0) (0) (0) (0) 31 48 17 49 9 
FE EE _ 4 3 7 4 3 7 3 6 , - 
SUMMON cs cicbsbosesessceciccncas. . — 
At Royal Mint. ..........c0ccceve0e. — ; 4 ; : 2 i 4 ' 
hat atin as _ 10 11 16 15 10 9 12 we le 
Total stocks ............... _ 7 70 "2 113 119 175 174 ee a. 
PRICE. | | 
i i | n6-4d. | 1928 
Average per fine ounce (in gold) | 50-Qd. | 31-5d. | 33-9d. | 32-4a. | 33- 4-7d. | 31-Od. | 28-1d. 28-9d. 2b - 156d 
At December sl (in gold) teeees | 32: 3d. 32: 4d. 29-Od. 31-8d. ery hy 27-Od. | 28°5d. 28-5d. | <9 dd. + 
Average per fine ounce (in | ao | oat 
FUPSOS) ...00.cccecvcerccsevccccess | 2-71 | 2-46 | 2-38 2-11 2-12 1:92 1-72 1-56 1-60 — 







































































































































































* Including countries specified separately. 
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Indian Government, by France 
» Indo-China, where the gold standard was niegins 

1930. Against this average total supply or 
degen per annum in the last eleven years there 
p00 ee ace annual demand for only 262 million 
»* 7 sir po be estimated from the imperfect data 
eet » sbsorption by China has been on the up-grade, 
- Indian consumption has fluctuated very considerably, 
. ndeq downwards from 1926-29, though the private 
ere of 114 million ounces in 1930 was a record. The 
vor for industrial purposes outside India and 


s+ vrown very rapidly during the last few 


2 
ng the demand for it for coinage purposes has sub- 
‘ly declined. Hence an average annual surplus 
; amples over requirements, if these figures are correct, 


ven million fine ounces, and a consequent persistent 


toler by the 
sed silve ri \ 


vs 


"OW rd trend of price. 
. natural expeetation in such circumstances would 
hat the low price would check supply and stimulate 
mtil equilibrium was restored, but there has 
»)ttle sien of this happening. The explanation of this 
chat silver, in certain iinportant respects, is not as other 
amodities, Something over 70 per cent. of the output 
sliver is a by-product of the base metals, so that the 
ses of copper, lead and zine actually have more eftect 
+s supply than the price of silver itself. This accounts 
fulure of the steady decline in the value of silver 
prevent the continued expansion in its output. The 
»monetisation of silver is also entirely independent of its 
' 


) 
nel 
uu 

+ 


+ 


ali 
»e, and though the principal holder, the Indian Govern- 
ent, has endeavoured to adjust its sales to the condition 
s the market, the fear of such sales has acted as a 
pressing influence, so that the existence of these 
\itional supplies, even when withheld, has been a 
ator to be reckoned with, and at times has been the 
Hminating influence. Recognising the importance of this 
‘ (worge Schuster offered in his Budget speech last 
wr to co-operate with other holders and producers of 
consider the possibility of joint action for the 
uation of sales. The only response was a somewhat 
ive proposal by the United States producing interests 
it, while new production should remain unrestricted, 
wvernments holding stocks should keep out of the 
market. To this ‘* astonishing proposition '’ the Finance 
suuster very naturally replied that a condition of co- 
yevation must be tair consideration for India’s interests 
ud that in the meantime the Government of India must 
“ina free hand. He added: ‘* The more I study the 
batter the more convinced I am that the fall in the price 
re a ad poe wider movement and the more 
a ee ether silver can be dealt with 
ecesstully in isolation. 
jn the demand side also, the relation between the price 
‘ na i ey Nt by no means direct. The 
burreney. ig ~ ig i y “4 the purpose of token 
Industrial consumption, prob Arp ogee - Se — 
has shou itectt — tg ab y for reasons of fashion, 
eget ae > , momgeatinn to the stimulus 
hs recently been ne sta “4 remembered that this 
yotound, decline it th: en * . similar, though not so 
NW materials. Tha ce ae ‘most other industrial 
inl its absorption in the en the price of silver 
‘e Oriental countries is hts cae feo 
te Chinese demand is still rin — Saree 
a om depends less on th , ne ld si ees and, 
“ trade conditions generally Th — = 
ily for purposes a : am re Indian demand is 
nt, does duty fos a ing which still, to a great 
; Stmment among the vast peasant 


Popular n or f ha 
JF Orhaments and adornments by means 


it person, ne rte carries the family wealth on 
Sauulated by A cst . -” how far this demand is 
Wors of the last fee ae r Kitchin attributes the record 
Set, pointing out th: ears largely to the low price of 

‘Wl that the average rose from 64.4 


unces j O91) 
Wing five — a 102 million ounces in the 
"NG, on the other hs wen fiir Konjunktur- 
OM silver, takes ss its current series of 
* is governed less by 4 view that Indian_hoard- 

economic VY the price of silver than by 
© conditions, and this opinion seems 
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borne out by a year-by-year comparison of price with 
imports. Since the early vears of the present century, 
Indian imports of silver have shown a tendency to vary 
directly, rather than inversely, with its price. 

Evidently the reaction of the price of silver upon its 
output and consumption is not sufficiently direct to pro- 
duce as rapid a tendency towards equilibrium as in the 
case of most other commodities. The consequences of 
this are somewhat serious. The effect on Oriental 
countries of the persistent depreciation in the value of 
silver is closely analogous to the effect of post-war infla- 
tion on those European countries which indulged in it. 
The continuous fall in the Chinese exchange makes 
imports unduly dear and so raises the cost of living in 
China, while the depreciation in the value of their hoards 
places the natives of India in a position similar to that of 
the holder of, say, French rentes. At the same time, the 
stimulus to their exports makes silver-using countries 
formidable competitors in foreign markets, Just as were 
the inflationist European countries ten vears ago. 

Evidently, then, it is a matter of widespread economic 
interest, and, within the British Empire, a matter of 
political interest also, to consider the chances of a future 
recovery in silver. Stabilisation at any level would 
ultimately check the disturbance to foreign trade and to 
the cost of living of silver-using countries which is at 
present brought about by the fluctuations in the gold- 
silver exchanges, but stabilisation at the present level 
would wipe out a large part of the private capital of the 
native population of India and those other Oriental 
countries a substantial part of whose wealth is locked up 
in silver. 

The production of silver, which, as we have seen, is 
to a large extent independent of the price, is likely to go 
on increasing, since the output of copper, lead and zinc 
will presumably undergo a further expansion when the 
present trade depression gives place to a revival. Mr 
Kitchin observes that, if the restoration of normal con- 
ditions and a substantial recovery of price were not only 
to restore the output of 1929, but to result in a renewal of 
the 1) per cent. increase of the preceding years, by 19385 
production would reach 283 million ounces, which would 
represent an increase of 8 per cent. over the peak output 
of 1929, as against an increase of 6} per cent. between 
1923 and 1929. Clearly if this result were achieved, only 
a substantial increase in demand could restore the price 
of silver to a level commensurate with that of other 
commodities. Even if production recovered to a more 
modest level, a substantial increase in demand would be 
needed to absorb the world’s ouput. 

The prospects of a considerable increase in demand are 
very variously estimated. Except for a probable small 
increase in the demand for token currency in the event 
of trade revival, the coinage demand in Occidental coun- 
tries is not likely to change much. Nor is the industrial 
consumption of silver likely to show any marked expan- 
sion in the absence of some such revolutionary invention 
as a process to prevent tarnishing. Mr Kitchin suggests 
that it may recover to 60 million ounces towards 1935, 
but he appears to anticipate a further reduction in the 
interval. As to absorption in India, Mr Kitchin argues 
that it cannot be expected to continue at the recent high 
level, especially in view of the projected increase in the 
duty from 4 to 6 annas per ounce. While an improve- 


| ment in trade and more settled political conditions should 
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‘ase margin individual incomes over expendi- 
is not improbable that this increase will be 
the growth of more advanced investment 
habits and by a development of the preference for gold 
which has already begun to manifest itself. 

The most probable direction from which an increased 
demand may come is China. There seems to be little 
likelihood that the Kemmerer Commission's recommenda- 
tion will be implemented and the gold exchange standard 
adopted in the near future, and even if it were, the tran- 
sitional stages might even call for an increased coinage 
of silver. Meanwhile, eve ry improvement in the Chinese 
political situation and every extension of the transport 
system which brings the inhabitants of the interior into 

closer touch with the commercial sections of the country 

adds to the volume of business and therefore to the need 
for silver as a circulating medium. Further, according 
to an estimate by Mr FE. Kann in Finance and Commerce, 
China, with a larger population than India, holds less 
than one-third as much silver. If it be the case, therefore, 
as some writers on China hold, that the instinet to hoard 
is innate in the Chinese as in the Indian peasant, and only 
the opportunity lacking, an improvement in the economic 
status of the peasantry, together with a reasonable degree 
of safety, should open up « large outlet there. On the 
other hand, the course of silver values during recent years 
has been such that it would not be surprising if the faith 
of the Oriental hoarder in the 
storing value should prove to have been seriously under- 
mined, in which case the future demand for silver in both 
India and China would be decidedly problematic. 

Unless, therefore, we assume a somewhat unlikely con- 
catenation of favourable circumstances, it is difficult to see 
anything in the probable future demand for silver which 
is likely to restore very much of its lost value relatively 
to commodities in general, though a trade revival would 
bring about some recovery in its gold price in common 
with the gold prices of other raw materials. How much 
of the decline in the general purchasing power of silver 
an be recovered seems to depend, unless research is suc- 
cessful in opening up new industrial principally 
upon the unpredictable course of political and economic 
events in India and China. 
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THE FIRST QUARTER’S NEW CAPITAL. 


A YEAR ago we reported that during the first quarter of | 


1930 there had been almost no market for new speculative 
issues, but that cheaper money was improving the market 
for gilt-edged issues and first-class bonds. During the 
present vear to date the market has been even more in- 
active, with issues of almost everv class well below the 
level of last vear. 

The first table shows the geographical distribution of the 
quarter's issues, with comparative totals for recent years, 
distinguishing Government from ‘‘ Other ’’ borrowing :— 
DESTINATION OF NEW CapPITAL. 











| 
| First Quarters of Years. 
| 
' " | | | 
1913. | 1927. 1928. | 1929. | 1930. | 1931. 
—————__ -_ o =—_ _— — ——— —_ — — 
United King | | 
_ dom | £ | 2 oe ot 4S e | @¢ 
Governme _ Nil 68,253,800) 85,761,000) 1,900,000) 38,360,000} 6,150,000 
Other ...... | 7,542,000) 47,651,200] 48,646, 000) 56,220, 000) 29,933,500} 19,782,100 
> Ae a pees 
| 7,542,000)11 5,908,000 134,407,000 58,120,000) 68, 293,500 25, 931, 1100 
EBnitish Posses- | j — 7 a —" ne = 
sions | | 
Government | 7,626,600, 5,3a\ vane 17,930,100 0 7 
6 ’ r, 10| 23,590, 000] 14,625,800! 12,786,600 
Other + | 14,327,500) 15,135,900) 3,672,600) 2,801, 100} 1,453,200) 2 "548,700 


21, 954, 1 JO; 20,516, 500 Ex 602 ,700| 26,3 391, 100 


16, 079, 000) 1s, 335, 300 








Foreign coun- | | | 
tries } | | 
Government | 3,523,600} Nil | 4,765,100) 3.650.000! _—Nil 1,740, 
Other ...... | 17, 325,000| 8,466,900, 8,269,000, 8,791,900) 3,360,000 232174500 
| 20,848,600! 8,466,900! 13,034,100 12,441, 200| ~ 3,360,000 3,957,500 
G 5 87.7 0! 45.22 
rand total | 5 0,344,700! 144, 888,400 169,043, con be 96,953, 000! 87,732, 500) 45,223,900 
The British Government eure " composed entirely of 
** net sales ’’ of Savings Certificates, which amounted to 
£6,150,000, against £1,300,000 in the same period last 
year. Apart from Government issues, the new capital 


destined for the United Kingdom was about one-third 


reliability of this means of | 


lower than a year ago. 
numerous, the main item being the 
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£11,640,000 G, 
The semi-officia] di s 





















ITACE Mane 
foreign loans has been slightly modific nd the 
ind the Gr, 
Joan of £1,740,000 brings the “en _— agli: 
rather higher than last year, though much hel... 
1927-29. as Ft UCIOW Tt 
In the next table the figures are more fy!|y sai 
ines sal VS 
CiassEs OF Borrowers. 
(£ million.) 
i he... 
| Britist | | Mines 
i, ie . 
British 2 Colonial) For- | Fin. Rub. “aug 
Total. |Govern- Colo ja}| and | eign | ance, | ber Maui 
ment, ag Foreign | ail-| and | and hen 
. | Corpn. | Ways. | Explo- Oil, | eae 
| i tat ion, t 
‘ { | } | 
DC meee. 
Total whole year, 1923 | 271-4 77-7 |} 95-8 4-8 | 5-4) 15-5! 79 
Total whole year, 1924 | 209-3 13-7 | 90-6 18-8 | 1-0 | 12-7) 9.2 5 
Total whole year, 1925 | 232-2 | 45-6 | 30-7 | 25-3 | 3-8 | 18-0 | 10.31 ane 
Total whole year, 1926 | 230°7] 4-7] 54-6 | 49-2 | 8-2 (29 7. fT 
Total whole year, 1927} 355-1 | 66-0 | 67-5 | 37-9 | §-4 | 33-2! no! ra 
Total whole year, 1928 | 369-0 | 83-8 | 56-1 | 26-4 | 3-1 | 43-7 re ad 
1929—Ist quarter ...| 96-9] 1-9| 27-2 | 0-3 | 3:8 212 49 We 
2nd yee | 774 [Dr OS | Nil | 1-4 | Nil | 12-9) 9) Ge 
3rd, 18-7 |Dr.t-4| 2:8 | 0-4 | wii | 2-4) 14! oo 
4th =, me 92-2 65-2 Nil Nil | 40 | 5:0) 03. jaa 
as ht ae: ahi ae 
Total whole year, 1929} 285-2 | 65-4| 30-0 | 12-1 | 1-8 | 41-5| 64 Ine 
1930—Ist quarter ... | 87-7 | 38-4| 14-6 | 15-9 | 2-7| 10\ €? av 
and lew | «=—81°9 1-6 | 30:9 18-8 | Nil | 6:3] 20) 23 
3rd) wwe | 22-9] 3-8] 3-0] ND] OB! 3.0! 05 fy 
4th yy 75-3 21-8 _2i- 1-8 10-0 | 42 | 1:2! 0-2! 13 
Total whole year 1930 267-8 | 65-6 | 70-3 | 447 | 7611151 93 m4 
1931—Ist quarter ... | 45-2] 6-2] 14-5 | 2-7 | él (5-61 01 
Apart from British Government issues the most mind 
decline, as compared with the first quarter of last year, 8 


shown by corporations; while foreign railways are 
pletely out of the picture. 
tion, and home industry, 


however, 


Mines, 


show a slight € x 


finance and explor 


the distribution of which appears in more detail fru 


following table : 


ANALYSIS OF NEw CAPITAL 





APPLICATIONS. 


Total for First Quarters of Year. 


































| 1928 | 1929. | 1930 33) 
£ £ | f — 
British Government loans...... 85,761,000 1,900,000 | 38,360,000 | 6,150!" 
Colonial Government loans . 17,930,100 | 23,590. oo 4,025,800 | 12.78t.on 
Foreign Government loans ... 4,765,100 3,650,000 Nil w0 
lsritish Corporation, County es 
and Public Board loans ...... 1,010,000 336,000 15,872 - 
Colonial Corporations and | } me : 
Public Boards.........escese00 1,228,700 | Nil Nil x 
Foreign Corporations............ 772,000 | Nil : Ni Ni 
British railwaye ..............++0 Nil | Nil j 404 ‘i 
Colonial railways ............0++ Nil Nil ‘a a 
Foreign railways...............++ 980,000 | 3,835,000 | 2,685,000 “ 
Australasian mines..............+ Nil 12,000 yo a 
South African mines ............ 67,000 340,300 162.8 3 4)ké 
Ce eae 2,770,800 607,500 Asli sea 
Exploration, financial, and eee 96 ).Ac 
investment trust..............5 13,913,200 | 20,280,600 | 738,600 | 
breweries and distilleries ...... Nil 3,130,300 oe gtr 
Merchants, importers, &c....... Nil 425,54 Nil \ 
Stores and trading ............... 4,310,000 2,577,200 | dejap ee 64 
Kstate and land ..............+00. 478,700 1,555,900 | aye §6 
co SELECT 2, oy 800 566,500 Wor . 
IE ALO PEALE Nil 4,315,800 6.2: x. 
Iron, coal, steel and engineering 1,047,500 712,000 Nm 
Electric light, power, and tele- | . on ° 
BRU sninackkococenmsaseussevee 5,275,400 6,389,209 | ee gi. 
Tramway and omnibus......... 585,500 | 165,000 ae 
Motor traction & manufact'ing 581,900 222,000 <1 \ 
(ras and water..................0-+ 177,700 250,000 — 
Hotels, theatres, and enter- o eae X 
SELLER 6,181,700 1,487,200 237 , 300.0 
Patents & proprietary articles 2,691,700 5,913,406 - 9 
Docks, harbours and shipping 300,000 Nil ees } 
Banks and insurance ............ 3,625,900 575,000 4.282,% 4.374 
Manufacturing & miscellaneous 12,351,400 | 14,116,800 ane 
Se om > = 79729 600 45.2237 
ET | 169,043,800 | 96,953,000 | 87,732. ‘ 
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million ‘oodins ary £1 shares at 4 


Ford Motor Company. 
thing of a disappointment to the market, 
for more favourable terms. 
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London Power Company. 
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= of £2,000,000 in first mortgage de! 


The price of these 


In 


the 


Lancashire Cotton Corporation. 


” the highest for se. 


The increase !n § lectri¢ tht 


Ir) 


yt? 
inuf: i@Luee 

















veral Vea 














, by Rh 


hs or bo 


» ( 














ssut 


he 
ohold 
ore" 

, had bh 


rc 








Soke 





4s 


WW hi 


sau 


tric 





ntures py 


ni 





Thal 








] pacuic’s 











hy 
fyres © 








en 























THE ECONOMIST. 665 


v 





March 28, 1931. ; 


ee , ° 

— Line fact about the figures as a whole, 
16a anet StriKINs 4 i: . 
em The mer -. emallness, is the greatly reduced propor- 
an apart roms ordinary shares. The following table 
4 t ° yog OF OFCThrcsl | as x 
i gon of Sn veg elassified into debentures, preference 

Lane the sues = 

chow 


soc and ordinary shares -—— 
, Narure OF BORROWING. 
, Preference Ordinary 
ag. Stocks and Stocks and 
_. * ' po eee Shares. Total. 
JOTA , i» < ° ¢ ¢ 
-998.958,000 36,836,600 _ 89,371,400 355,166,000 
MT 817,900 45,062,600 111,177,600 369,158,100 














a 
28 935670300 31.543.400 116,025,700 285,239,400 
? LysJ - we +4: 2 
res 18 ms 37658500 15,598,800 24,595,300 267,800,600 
y stil 
ue n rier, cc" Zz 
1m teh 368,500 8.145.700 3,218,200 87,732,400 
try, 19 
si quartets 979,000 521,500 8,823,400 45,223,900 
— Jos stots aniline » 
i ce yullions Ford issue be left out of account, 
702 - ares amount to a smaller aggregate even than 
0s , n the first quarter of last year. Including that 
mf inary shares represent only 19.4 per cent. of the 
hee 4 al — a ad t > 
— | qvainst an average of 41 per cent. over the whole of 
55 M0 and 30 per cent. in 1928. Preference shares have, 
at ior this vear. formed only a negligible proportion of the 
on bo! ‘Tho marked decline in equity issues during 1980 
ml 193] js a significant svmptom of the state of industry. 
A The following table shows the price of issue and present 
4 borket price of the principal issues made during the first 
a ter of 1931: 
ie a # 7 
: | — | Price 
= fonth of : ene Nominal | Issue | cay 
> on Name and Description, | Amount. | Price. ee 
d = POE! LS a _ 
at, 18 1931 | ¢ 
ve eoruary Govt. of India 54°, Stk., 1936-38... | 12,000,000+ 97 i-§ dis. 
i War! rld Coast 44% Stk., 1960-70...... | 1,170,000 98 ta-t% pm. 
Tie Yeomary... Surrey County Council 44% Stk.... | 1,500,000 | 99 | par-} rm. 
ao Peiruary Reading Corporation 44% Stk. ..... | 700,000 99g =| Lgl dis. 
, Hwuary | Loudon Power 5% Deb., 1952....... | 3,000,000 | 100% | 1§-% pm. 
dauary National Stupbuilders Security 5% | | | 
Skips 1,000,000 95 2-1 dis. 
Mare! National Canning Ord. £1 ............ | 175,083 par | 20/3-20/9 
March... Rio Tinto Co. 5°g Deb. Stk. ......0. 2,000,000 | 9le | £ dis-} pm 
ar imek Govt. 6°, Public Works..... | 2,000,000! 87 | 2-2 dis 
— Maret Lancashire Cotton Corporation...... 2,000,000 | 97¢ aia 
7 + Als £5,000,000 for Conversion Purposes. 
" sic Tue of these new issues has been very varied, with 
- sys ud Tas impartially distributed betweea the respec- 
f 7 ] a . . e 
ssi ‘nso faras the torpor of the new issues market slightly 
“mn Muisied towards the end of the quarter, it may be 
' jet that the next few months will see some signs of 
< and, in support of this hope, there are rumours 
: ~Yerai impending issues. It is, however, evident from 
N. ty conservative character of the new securities 
\ ( ring thea P . 4: e 
‘during the past quarter that the time is not yet 





inst ~ 9 account of Stock Exchange ‘‘ introductions,’’ an 
: ihc of the capital market which was discussed fully in 
A Evonomist of July 27. 195 ; 75 lc 
a: / Eonomist of July 27, 1929 (page 175). In the follow- 
' eee ny show the total amounts involved in these 
* fuctions during the past nine quarters. ‘‘ Cash 
. ee cake lated on the assumption that the whole 
on x minal al; ro = _ 66 a" ee 
wey value of the stock ‘‘ introduced "’ is taken 
p ‘t which dealings on the Stock Exchange 
| yen — 
000 Tor I 8 ay y 
\L Cash INvotvep Iw Issues BY Stock EXxcHANGE 
ae INTRODUCTION, 
| vnita | 
Kingdom. Colonies. Abroad. Total. 
si> Year ee £ | £ 
> ‘s Ceaser 5191¢ : . 
2nd Quarter tp i2.600 | | 393,700 3,094,400 18,679,700 
' a quater 3574709 | 284,400 2,166,400 12,916,300 
tth Quarien $14,100 217,100 5'778.300 9°570.100 
ie 33,400 | 304,400 1,437,500 2,475,300 
. 7 T° 200 | __ 2,199,600 | 12,476,600 | $43,641,400 _ 
}" i < r ioe ) Wy | - 
anes Sd Quarter | 952800 | 1,477,000 | 8,399,900 | 13,859,200 
a Sn Quarter 2 39,60 Ni 2,685,100 3,524,700 
1 Quarto 7°" Sar aan } 100,000 601,500 768,700 
"et FR _|__ 1,667,600 721,200 5,791,700 
"¥ear 1930] @292000 | aoa. cne” ao pro rigagg a 
ws leks Wisc 2 |__3:244,600 | 12,407,700 | $23,944,300 
4 aller 91> } oe Ors. 
2,174,200 | 6 ~ 
ent caeca 32,900 Nil 2,807,100 
: \ minal amount of ca 


turketing of speculative issues. 
capital issues included in our quarterly surveys 









































ninal amo Capital introduced, £31,519.934. 
amount of Capital introduced, £22,158'480. 





There has been a marked falling off in the number of issues 
advertised for public information only during the first 
quarter of the year. The total cash involved amounted te 
£2,807,100, and the amount of capital introduced to 
£2,744,400. Activity quickened a little at the end of the 
quarter, and issucs were made by Rio Claro Railway and 
Investment Company and the Monks Investment Trust. 





LONDON PASSENGER TRANSPORT. 


In securing a second reading, by the comfortable majority 
of 271 against 224, for his London Passenger Transport 
Bill in the House of Commons on Monday night, Mr 
Herbert Morrison is entitled to congratulation on a con- 
siderable personal Parliamentary success; for the oppo- 
sition evoked by this far-reaching and ingeniously devised 
measure was neither very foreible nor very convincing, so 
far as broad issues of prineiple go, and was concerned in 
the main with what may be described as ** Committee ”’ 
points. Conservative critics, as might be expected, could 
not refrain from twitting the Minister of Transport with 
his conversion from the tenets of ** municipalisation ’’ to 
those of the ‘* publie corporation ’* as a new model form 
of nationalisation; but the necessity for the co-ordination 
of London passenger traffic has long been a matter of 
general agreement, and it is practically common ground 
that such co-ordination must involve, not only pooled 
receipts and unified management, but also some form of 
publie control. 

Mr Morrison submitted that there were certain essentials 
in dealing with the problem: co-ordination must not be ‘‘ a 
mere phrase covering up a mere deal between existing 
operators '’; the interlocking development of trams, omni- 
buses and tubes must be envisaged as a whole by a single 
‘* transport mind *’; consolidated ownership in such a 
vital publie service as this must involve ** publie owner- 
ship for the public service for the publie good "; manage- 
ment must be efficient ; and the combined concerns must 
pay their way without any subsidy from the State or 
municipal funds. None of Mr Morrison's critics ventured 
roundly to propose that private enterprise should be given 
monopoly powers over the whole traffic of the Metro- 
polis; thus the issue is really confined to the question of 
the form which should be given to the authority ultimately 
responsible for this vast undertaking. Management by a 
single public authority (the Minister went on to say) had 
been ruled out by the Government because, apart from 
the fact that the London County Council had no desire to 
undertake the task, no single authority could be found to 
discharge this function. On the other hand, a joint 
municipal authority would involve grave administrative 
difficulties and would fail to meet the need of quick deci- 
sions. Henee Mr Morrison’s final conclusion that the 
proper authority to be set up is a“ business Board ”’ of 
five members, incorporating what he defined as “ an 
element of publie accountability.” . 

With the Minister of Transport’s conclusion, in prin- 
ciple, we agree; and the provisions which he puts forward 
in his Bill to cive this principle eoncrete shape represent 
at anv rate a well-considered attempt at a bold experi- 
ment. in problems of finance and management whose 
technique has not yet been developed and whose results 
experience must necessarily put to the proof. In an article 
which we print on a later page we discuss in some detail 
the financial implications of Mr Morrison's scheme, more 
particularly from the standpoint of the investor in the 
existing transport undertakings. Here it is sufhcient to 
sav that from the point of view of public interest we are 
not wholly satisfied with the proposed basis for the 
acquisition of the municipal tramways; there is a case 


for their transfer on the basis of an agreed number 


of years’ purchase of previous net revenue. This 
and all the other financial arrangements which will govern 
the capitalisation of the new joint undertaking are points 
which will require the most careful scrutiny in Committee. 
but we ean see no reason why the Bill should have been 
denied a second reading on that aceount; for th 
machinery set up by the Bill, whereby terms of transfer 
are to be settled in the last resort by an arbitration 
tribunal, proceeding on principles laid down by Parlia- 
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ment, seems, broadly speaking, to secure fair reconcilia- 
tion of the interest of existing owners with that of the 
community. 

Instead of dwelling over-much on these relatively minor 
considerations, the public, whose travelling within the 
London Traffic Area reached in 1930 the astronomical 
fizure of 4,000 million passenger journeys, will be inclined, 
and rightly, to focus its attention on what appears to us 
to be the essential point of controversy in this measure: 
does the scheme offer a reasonable guarantee of what may 
be described as optimum management in the general 
interest? Let us consider in a nutshell what Mr Morrison 
has endeavoured to do. The system which he proposes to 
create, on the basis of a water-tight monopoly, is a compact 
‘* business Board,’’ whose autocratic powers are to be 
tempered by certain checks and balances. In the first 
place, the Traffic Advisory Committee is to be reformed 
and made more municipal in character, and is to act as a 
constant liaison between the Board and the local 
authorities. In the second place, though the Board is 
enjoined by Parliament to pay its way, fares and charges 
are to be subject to the ultimate authority of the Railway 
Rates Tribunal. Finally, the Minister of Transport, who 
is to appoint the membership of the Board and fix its 
remuneration, is to be answerable to Parliament for its 
doings and is to have, particularly in one crucial direc- 
tion, important powers of intervention. Clause 21 of the 
Bill provides that the Minister may order the Board not 
to withdraw, or to restore, services which they desire to 


suppress or have suppressed, and that he may require the | 


Board to provide new or improved services or facilities, 
provided that, in his opinion, the Board will not thereby be 
prevented from carrying out its obligation to be self- 
supporting. 

Here is disclosed an issue which appears to us to go to 
the root of the whole Bill. We need not necessarily con- 
template the alarming vision of a Socialist Minister 
embarking, pour encourager les autres, on an extravagant 
rabbit-warren of unremunerative tubes for the benefit 
of London constituencies whose favours he might desire 
to court. The question obviously cuts two ways, for it 
might well be that an unimaginative and humdrum Board, 
concentrating only on obeying the behest that they must 
pay their own way, would fail to initiate schemes of 
transport development vitally required in the interest of 
the community as a whole. In these circumstances, those 
who agree with us in accepting the thesis that traffic in 
some areas of London may reasonably be required to con- 
tribute to the support of less remunerative but socially 
desirable facilities in other areas will concur in thinking 
that powers of initiation should repose with some 
authority overriding the business Board of management. 
But, if this be so, it by no means follows that the appro- 
priate authority is necessarily the Ministry of Transport. 
To place upon the Minister such a responsibility appears 
to us to be a questionable step, involving the possibility of 
awkward ‘‘ dyarchy ’’ between a Government Depart- 
ment possessing Napoleonic powers to insist on facilities 
and an independent, judicial, non-political body, such as 
the Railway Rates Tribunal, established with full control 
over fares, 

It is not easy to see how this difficulty, which may or 
may not have serious consequences for the future of 
London transport, but which should certainly be faced 
to-day, is to be circumvented. The fact is that in creating 
this sort of public corporation, whose management 
designedly is deprived—for good or ill—of the stimulus of 
private gain and the pressure of shareholders’ desire for 
profit, we are setting sail on uncharted waters. In the 
present circumstances the risks of the vovage, we think, 
must undoubtedly be faced; there is no other alternative. 
The suggestion has been put forward that a greater mea- 
sure of direct local government (as opposed to ministerial) 
control might be imported into the scheme bv following 
lines somewhat analogous to those on which the manage. 
ment of limited liability companies in Germanv is com- 
monly organised. That is to say, the London Passenger 
Transport Board of Mr Morrison’s creation might be 
required to act in the capacity of the Vorstand, or 
primarily managerial board, while the London Advisorv 
Committee (in present practice emphasis has to be laid 


_Council—had pronounced guilty of the murder 


| the Board, and the responsibility of the Rates Teihunsl 
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neal 
upon the word ‘* advisory "")Y might be strengthen... 
given the functions of an Aufsichtsrat, or superice i a 
with powers (defined by Statute) of veto ang wet, 
certain specified issues of broad policy. 
admittedly lets in once more an awkward —- 

‘‘ dyarchy,’’ but it is argued that the possibility of . of 
fliet between such a Vorstand and Aufsichtsrai ic ,, 
remote than that of divergence between the bend 
the Minister. The proposal, however, seems ty 2..." 
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better prospect of completely satisfactory co-ord ir 
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tween the interests of the public, the managerial oo, , 


The problem must ultimately be solved in the Yer. 


' i 
experience gained in the working of the scheme 








Notes of the Week. 


The Outlook at Karachi.—Congress is assem); 


ne at 
Karachi in an atmosphere which bodes ill for the my 
quillity, at least, of the proceedings; and Mr Ganih:s 
progress from Delhi, culminating in an actual assau!: oy 
his person by excitable members of the New Youth ¢ 
India League at Malir Station, has been by no mes 4 
case of ‘‘ roses, roses all the way.’’ On Monday everng 
Bhagat Singh and his two associates, whom the ver 
of a special tribunal—confirmed, on appeal, by uy 


’ 


Saunders at Lahore in December, 1928, were duly ae. 
euted. This was a course which no self-respecting 
Government, however desirous of promoting conciliation 
by clemency, could have avoided taking, but the cou: 
quences were an immediate ebullition of hystercd 
emotion which Mr Gandhi—in a somewhat equivocal site 
ment associating himself with ‘* the tributes paid to tn 
young patriots,’’ but warning the Youth of India aganst 
‘copying their example ’’—did little enough to a.st. 
On Tuesday, the Nationalists walked out of the Legs 
tive Assembly as a protest against the execution, ait 
there were riotous demonstrations in Lahore and | 

cities, culminating at Cawnpore in serious Hindu-Mos 
conflicts between Congressmen who sought to iipore 
hartal, and shopkeepers who objected to closing the: 
shops. This atmosphere of excited sympathy with‘ 

‘ martyred ’’ assassins of Lahore will, doubtless, be & 
ploited at Karachi by the irreconcilables. The frans: 
revolutionary New Youth of India League may be te«! 
upon to make such trouble as it can, and to endeavour ' 
stampede the Congress into repudiating the Gandli-Irv 
pact. If Pandit Jawaharlal Nehru, whose attitude © 
week has been non-committal, comes out strongiy n . 
side of the extremists, the prospects for the Congress 
not very reassuring. On the other hand, despite 


id 
. LL? , ° > > h itma$ 
threatened ‘* Red Shirt ’’ mutiny against the Mahatma: 


leadership, Mr Gandhi's personal influence over the | [ 
of the rank and file of the Congress seems likely sti 
carry great weight. Moreover, he has with him ay 
every leader of importance, and he has secured it 14 e 
Working Committee a definite endorsement of is 1 
in concluding the pact with the Viceroy. she ee 
leaders of Congress may be trusted to recognise “© 
they are defeated at Karachi, they will be irre" 


swamped by a tide which they are unable to conte 
in these circumstances they will, no doubt, a 1 ine 
the Gandhi policy through considerations 0: a; thy 
terest, as well as for the reason that the — 
thoughtful Indians, including the import er ; 
classes in Calcutta and Bombay, appear VS!) " 
wearying of the endless succession of riots and comm" 
disturbances. 





The Federated Union of Europe.—The proc'' dings ' 
Paris this week of the organising committee ol Ne pe 
liminary commission for studying M. Briand fs a 
federated union of Europe have naturally ae 

shadowed by more sensational development’, ~ 


discuss in a leading article, in the Customs 
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Yarch = 


many and Austria. But though the results 
y Germaby * . 


+ the meeting were not spectacular, the om 
pchieved Ye pareement on lines of procedure which we 
me has 0° considered and hopeful. The committee 
; " 4 that the next meeting should be held at 
a os ak 15: that in the first instance there should 


srwee 





Re ncentration on the possibility of economic co- 


shat European States non-members of the 
n; that dur icips 
no should be invited to send observers to participate 
7 snouk ‘ . 


ie he commission's deliberations (this applies, of 
Dio the U.S.S.R. and Turkey); and that the com- 
ee hould, in effect, function as a body ancillary to 
en whose Secretary-General should always act 


tary to the commission. The upshot of all this is 
the abandonment for the time being of the 
r" 4, which M. Briand appeared to contemplate, 
yomate body distinet from the League and charged 
oe. sack of examining far-reaching possibilities of 
“itival faderation. From the point of view of practical 
ves, it is perhaps as well that we should recognise 
‘ye proweet of a United States of Europe must 
nain, for the time being, a dream. By working closer 
‘he ground, and aiming at more readily attainable 
eotives of economic co-operation, the body created at 
Y Briand’s instance may well do more immediately 
veful work with better augury for the future. 





Clemency in Spain.—King Alfonso’s Government have 
sown wisdom and good feeling in dealing gently with the 
ltury and civilian prisoners who have been on trial in 
ousequence of the abortive republican revolution of 
December last. A week ago, when a death sentence was 
pissel on Captain Sediles by the court martial at Jaca 
the garrison town where the military revolt occurred), 
tue Cabinet asked the King to commute the sentence, 
promptly did. The act was timely, for already 
ews of the sentence was arousing dangerous excite- 
nent wong the university students of Madrid and in the 
tanas of organised labour throughout the country. On 
lav of last week there was opened, in Madrid, the trial 

wt martial of the civilian members of the republican 
‘sional government. ‘The prosecution asked for a 
entence of fifteen years’ imprisonment in one case and 
‘Imprisonment in the rest; but public feeling, 
ed in court as well as outside it, showed itself 
g in sympathy with the prisoners that, once again, 
Bile, nial tac rece et enecwoped ap 
dav. Thev received an ovation in t] a ne ” ~ eoat 
Sy Smeg page vege le streets; and there was 
dical students and the police in 


tight vears’ 
oe 

8 displayed 
w% stron 


’ 
AMS] 


Which Seye Stitt te . ie 
: s oot pling were injured. Renewed disturb- 
“ces occurred ¢ Te reday « 
4 nm Wednesday, and one member of the 


nil Guare ras kille { 
hou 1 was killed. On the whole, however, these 


“4.8 Dave a , ° 

_ ne " off more quietly than could have been 

apecied: a 0 3 ° 

at a | r this the present Spanish Government 

ind pore n Me credit which is its due. The intensity 

ae Persistence of the feeling against th “i 

icates that soon § against the present regime 
™ Gu & {) 2 ‘ M4 : 4 
. er or later a change is inevitable— 


. 


' 
t 


ay 
howevs 


many times the com} 
. . yl ” he : coming revolution may miss- 
of Spon ct 1 ay MAke the whole difference to the future 
Pan if, before the 


final crisis arrives, an understand- 


IN? has bee ote Sn : 
ne n established on both sides that there is to be 


“Y UU0"0S ed, 


settles 
Closer Union» ; 

mentary os Al — Africa.—The Joint Parlia- 
rink speaking on - “ast Africa heard some very 
‘it Donald Camer uesday, when it took evidence from 
nie ik. “ron. Sir Donald speaks with authority, 
governor of the model man- 

speaks without prejudice, for 


lated : been the mode] 
n the post wh} : ; 
ur and suee, post which he has occupied with 


hot, crtitory. And he 
+S retired fror 
Such hone 


grir 'SS 

rind. Hig a and he has no personal axe to 
““eism of the whole pe “0 8. thorough-going 
Mand. . Whole ide i the 
Mandated territory of T ea of closer union between the 


Keres under British’ oe and other East African 

ee Colony, Ta 'sh_ administration, particularly 

Conomie an d administreee that behind the various 
“trative reasons that 

é were commonly 


given in favour of ** closer union ’’ there lurked the idea 
of forming in East Africa a great White State; and he 
submitted that this dream would be shattered if the 
poliey, inaugurated in Tanganvika in 1925, of developing 
that ternitory on the lines of indirect rule by the man- 
datory and direct economic production by the natives, 
were allowed to develop. He pointed out that the 
geographical situation which made — co-ordination 
necessary as between Uganda and Kenya did not 
apply as between Tanganyika and Kenya, since neither of 
the latter territories lay in the hinterland of the other. 
He maintained that no prejudice was being done to the 
public service in Tanganyika by keeping the economic 
services of this territory separate, as they were now, 
instead of co-ordinating them with those of Kenya. In 
answer to a specific question from Lord Passfield in 
regard to railways, he gave the opmion that all the eo- 
ordination that was necessary could be carried out by 
governors in consultation. Sir Donald Cameron’s 
evidence is an important event in the history of the 
‘** closer union "’ question. The mandate for Tanganyika 
does not, of course, exclude the possibility of admuinistra- 
tive union with non-mandated territories under the 
administration of the Mandatory Power for Tanganyika. 
But it is evident that any such union would complicate 
the task of the Couneil of the League in supervising the 
administration of the mandated territory through the 
agency of the Permanent Mandates Commission; and the 
League is therefore unlikely to look with favour upon 
any proposal for union unless it can be shown that the 
mandated territory stands to benefit considerably. This 
is just the contention which Sir Donald Cameron, in his 
evidence, has traversed with such authority and such 
vigour. We prophesy that this evidence will be brought 
up again not once but many times hereafter. 





Pure Italian.—Signor Mussolini has taken a leaf out of 
President Mustafa Kemal’s book: he has ordered the 
enforcement of an already operative, but hitherto 
dormant, decree, which prohibits the exposure in a public 
place (which includes the interior of a shop or a hotel) of 
any notice in a foreign language unless the Italian equiva- 
lent is displayed above it. Even the names of hotels must 
be changed if they contain any foreign element like the 
ubiquitous ‘* Bristol ’’; and so must the registered names 
of firms. In fact, the decree hits not only the tourist 
trattic, but business in general, for it applies to the labels 
on articles on show—e.g., the labels on bottles of medicine 
or on boxes of soap. For the poor apothecary, whose 
goods come from every quarter of the globe, this is an 
aftliction indeed; and it is difficult to see how either he or 
his customer will recognise whether the Italianised article 
which will be passed across the counter to-morrow is an 
elixir or a poison. Suppose we were to apply this same 
policy in the English-speaking world, we might arrive at 
a strange result: for when we had purged our noble 
language of its French elements and its Latin elements 
and its Greek elements, we should find ourselves left 
with a chain of dots and dashes, punctuated at rare 
intervals by some monosyllabic Gothie particle. In such 
circumstances the practical man would be inclined to 
sweep these last miserable remnants of articulate speech 
away, and display a sky-sign which arrested attention, 
like the Bellman’s chant in ‘‘ The Hunting of the 
Snark,’’ by being ‘‘ a perfect and absolute blank.’’ The 
enterprising salesman could still advertise his wares in 
dumb show, without sinning against the light of 
patriotism, by striking Anglo-Saxon attitudes at his shop 
door—rejoicing in the certainty that English, having be- 
come the simplest language in the world, could no longer 
fail to supplant all its competitors. Purify every national 
language to vanishing point and a world-wide international 
language of pantomime results. But we can hardly sup- 
pose that this is Signor Mussolini's intention. 





Australian Currency Proposals.—On March 24th Mr 
Theodore introduced his Commonwealth Bank Amend- 
ment Bill. The full text is not available, but, according 











to cabled reports, this measure provides for the «abolition 
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4 the 25 per cent. gold backing now required to the note 
esue. authorises the Commonwealth Bank to issue notes 
ip to a limit of £60,000,000, and empowers the Federal 
Treasurer to require the Commonwealth Bank to hand 
wer to him such gold as is necessary tO meet the Com- 
monwealth’s indebtedness in London, in exchange for 
Commonwealth securities of an equivalent amount. A 
further clause makes it illegal to insert in business con- 
tracts any clause stipulating for the payments of amounts 
due in Australia in currencies other than Australian notes. 
Mr Th odore stated that the note issue would be fiduciary, 
ind he added that Australia was admittedly already off 
the gold standard. He further hinted that, in the circum- 
stances, it was better to use Australia’s gold stocks over- 
seus rather than to retain them at home. In support of 
this last argument he made an allusion to an amount of 
¢5,000,000 due on March 3lst by three States to the 
Westminster Bank, but, so far as we can judge, Mr 
Theodore was using this debt as a bugbear to frighten 
Parliament into passing the clause authorising him to 
acquire the Commonwealth Bank's gold stocks. As regards 
the merits of the Bill itself, there is only one possible com- 
ment. It flies in the face ot all the advice given to 
Australia by the Nieme ver mission and others, and it is 
calculated to perpetuate the very difficulties, including 
that of meeting the service of her external debt, from 
which Australia is now seeking to escape. Fortunately, 
n view of the attitude of the Senate, the Bill possesses 
small chance of becoming law. Meanwhile information 
has been received of the introduction by the Government 
of a further Bill designed to limit interest rates allowed 
by the trading banks on their deposits and charged by 
them in respect of their discounts and advances. This 
measure is equally impracticable and equally doomed to 
extinetion in the Senate. It is also stated that Mr Lang, 
the Prime Minister of New South Wales, has declared to 
Mr Seullin that he does not intend to meet any external 
debt interest payable in London. (He is apparently more 
generously disposed to New York.) According to the 
Financial Agreement Validation Act of 1929, it would 
appear that this liab lity already belongs to the Common- 
wealth, which is empowered by Section 87 of the Consti- 
tution to apply Customs revenue ‘* towards the payment 
of interest or debts of the several States.” Henee, Mr 
Lang's ge repudiation a uppears, in practice, to be little 
more than a senseless gesture 


so tar as the ereditors are 
concerned, though it 


raises an acute issue between the 
Commonwealth and the other States, on the one hand, 
ind New South Wales on the other. In anv ease, his 
ction Is to bi seriously deplored by all friends of 
\ustraha in the City of London and elsewhere, since it is 
one more impediment to aid being given to Australia in her 
present, we trust, temporary economic troubles. 


Lancashire and India.—The House of 


Commons on 
Wednesday night listened 


to serious apprehensions 
‘N] essed by several Lancashire membe rs that the 


proviso in the Irwin-Gandhi settlement with regard to the 
Rh ones Pat pe } , + +t) 

“of the political boycott on British goods may prove 
tO be Ot much less advantage than has been hoped to 
) . 
thre 1) + } + . 


n industry. In this connection, repre- 
cotton trade recently interviewed Mr 
ind pointed out that as a result of the 

yeotl Lancashire goods to the value of over £1,500,000 

we held ip in Bengal alone, 


in Bombav. Del 


uy apart from large quantities 
ini, Amiritsa 


r, Karachi and Madras. More- 
, ase by a 5 per cent. surcharge in 

ari s imposed by this year’s Indian Budget 
arenes up the duties on cotton goods of plain grey material 
Lo = per cent., or ae annus per pound, whichever is 
higher. The ad valorem rate is fixed by the bazaar price 
of goods on the day of arrival, and is generally higher 
than the invoice price, while the a :; 
Sf annas per pound, is, at pm 


}) “Eos Y 


over, the further iner 


' ne: 
the tariff dut 


alternative rate, 
prices of cotton, very 
a nt. rate on the bulk of 
voods imported in the grey unl 


. Ul sre’ nble iched state. Thus the 
duties, to which further referen 


much higher than the 20 ner ¢ 


letter from our Calcutta correspondent printed on a later 
page, nre likely To be drastically restrictive of imports 


ce will be found in a 


| 


| 





rs 


The Commons on Wednesday also sought jp: seine’ 
to the arrangement which, it is reported Sie 


Is being » 


in India to establish an agenev (financed parle .. 


seem, bv Indian textile interests) to export forein 4 
already in India. Mr Benn had little enouch of... 
comfort to give the Laneashire members rh, 7 
Autonomy Convention, he very properly panies - 
could not be interfered with by any British ae . 
but there was at any rate the satisfact on that iy { e 
if the pact were observed, there would be ) pas 
tion against British, as opposed to foreion 
general. For the rest, given restoration of Gy) or).. 
India, Indian international trade should flourish ; 
benefit of both India and this country. Wir) 4} 
Lancashire members had to be content. 

Cotton Trade Reorganisation.—I1  Lness!, 
circles this week, writes our Manchester ‘OTTeSDOr 
there has naturally been considerable inter 
debenture issue of the Lancashire Cotton Cor 
Ltd., and the details of the offer have been », 
cussed. The general feeling is that the ultimate s 
of the corporation will depend upon the state of tj 
during the next few vears. Very shortly all si 
the cotton industry will consider import 
relating to reconstruction. At the end of last we 
was a long meeting in Manchester of the ey 
Joint Committee of Cotton Trade Organis:atior 
was decided to place certain resolutions before 4 
meeting of the Joint Committee to be held on Ay 
Rumours have been circulated during the list fes 
that the executive of the Joint Committee is in 
support some measure of Government control, but Sb 


John H. Grey, the chairman, has stated t! 


‘sation is not in favour of placing the indus 


Government control in any way whatever. [n th 
of the executive, whatever policy is eventually 
there should be the minimuin amount of int: 


restriction, the chief need being to reduce pr 
costs. It is understood that the question of prod 
capacity, which at the moment is largely in excess 


present demand, is about to be considered. In ths 
nection it may be pointed out that there sare j 
the same number of spindles in Lancashire to-day 


pre-war times. According to the Interna | I 
tion, the number is now 54,983,000, as compat 
55,642,000 in 1913. Immediately after the war?! 
an expansion of machinery, and the spind! «on 1203 


57,325,000. On the other hand, there hs been jie. 


decrease since the war in the number of | : 


the number was 786,000, with an increase in ll * 


807,000. According to the latest records, howeve’ 
looms to-dav number 704,000. It is understood | 
the Joint Committee of Cotton Trade Organisations 


secure unanimity throughout the industry on any sete" 


the Government will be willing to give the ! 

support. It may be mentioned that in both the Av 
and Egyptian sections of the spinning branch pre! 
are still under consideration for the purpose 
marginal rates for standard counts of yarn, but s 


> r ()r) Seve 
schemes have not secured adequate support. (72 


occasions during the last few vears attemp*'s a 
made to organise short-time working, espec!’) 
spinning section, but the schemes have not Der! > 


ful. It now remains to be seen whether apy php 
will be acceptable to the trade which } 
elimination of a further amount of machine’). 


significant that, although the Lancashire ( spate 00 


tion, Ltd., will ultimately absorb mills cont! ing 


_ten million spindles, it is not proposed to 0] 


| 


+h 


than six to seven million spindles; and 


machinery is to be scrapped. It is well-known ("© 


to over-production the competition for om" 


‘ : saltod jn spinners 
severe, and this state of affairs has resuited 1” Si 


and manufacturers being compelled to acce? 
} Y 2a een Wi - 
a definite loss. Numerous firms have bee! 


accept unremunerative prices owing to the fact ne 


yn 


close down mills is more costly than runs 
moderate loss. 
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a mational Wheat Position. —The announcement, 
0 ae The Inte the Federal Farm Board’s decision not to 
n , ol , . 
Taga ast Monday ; it market in the next crop year, owing to 
anort the Wheat Hie ; ie Re A 
Oud Upp nf storage capacity and capital, was not unex 
‘a ae , the following table shows, the Federal Farm 
ected. : a 2, its subs diar 9 the Grain Stabilisation C or- 
yovd throug Ss _ * ° _ . 
gard, Uhh" kept values of the last crop considerably 
ration, Has * ‘ eee se lect * aan 
pr the world price I vel since November last : 
tune Wueat FuTURES (CENTS PER BUSHELS OF 60 LBs.) 
— ; ree | Winnipeg 
Chieago (No. 2 Winter). (No. 1 Manitoba). 
Xearest Month.® | July, 1931+, Nearest Month, 
on 833 724 
0 833 7 
November ‘ €23 51} 
aoernat 653 57 
" fod 3) 644 624 
\ * “So 19% 593 578 
Vrine up to June, 193], supported by Federal Farm Board. 
f : market pri 
a, Federal Farm Bourd’s stabilisation policy was origin- 
; designed to help the farmer over what was believed 
ss e atemporary difficulty. It did not reckon with the 
le ge crops harvested in Russia, Argentina and Australia, 
veh subsequently swamped the grain markets. Seeing 
vat the United States farmer was able to sell his last 
op at from 10 cents to 20 cents above world prices, the 
fiom Board's intervention discouraged a reduction in the 
ze of winter Wheat, which constitutes the larger pro- 
rion of the total wheat crop. Anxiety lest a catas- 
npuic slump in Wheat prices might be oceasioned by the 
Farm Board's new policy has been allayed to some extent 
2 \ further announcement on Tuesday that the board 


wil not “ throw its present stocks overboard,’’ but that 
tom April Ist to April 10th its minimum selling price for 
No.2" Hard Winter” f.o.b. Chieago will be 824 cents per 
piste. In order to cover the cost of *‘ carrying "’ the 
Wheat this price will be increased by 4 cent per bushel 

every ten days until the end of June. It is expected that 

tie Farm Board's holdings will amount to more than 

250 001,00 bushe is at the end of the season. Meanwhile, 
tue ntemational outlook is not encouraging, as the follow- 
ur estimate of probable supply and demand during the 


Crrey 


ut season, compiled by Mr G. Broomhall, shows :— 


Minuion BusHELs. 




















Estimated | | | 
XI _ kt | Estimated 
= Surplus during) shipments te hi 
ho ntrhe .. a isoh | “aaeen - Shipments to | Remaining to 
! | August 1, | importers’ March 21st. | be shipped. 
1990, to | requirements 
a j July 31,1931.) 
— | | | 
— 240-0 112-0 
aus 52-0 | 256-9 [> 230-8 137-2 
setnalis 200-0 112-0 56-0 56-0 
i ; 52-0 | 128-0 51-6 46°4 
. ] ) U | 
Bac ane hungary “OR 136-0 —s "3 
Ind 4 40-0 26°8 9-2 
th Africa Char 24°0 &-0 3:2 4°8 
12-0 12-0 10-4 1-6 
\onataaaaal 1148-9 784-0 496-8 287-2 
lt will be & ee 
de seen that su S$ EX 
283 then any ttt Supplies exceed probable demand by no 
4AN S04 OOO (4 ") : 


eee bushels, and visible supplies at 
WMPendy amounte: 9 ile 
i dibeatien cae ee 1 to 412,000,000 bushels. 
International sang! With which the delegates to the 
YW ‘ Me’ ‘re > "ePNnar: 

World Wheat onterence preparatory to the second 


C( ere 72 rhi 
+ idligey nierence, which opened this week 
‘ Wl be confronted. 


t - *rted action can be e 
™~ 4 COnSiderahl ° 
Marked if rable tim 
“MOL AC/( in . . 
: proven) ‘nt 


EXH¢ cted. 


Lire 
“lust 1, 1930, 


i . +] 
Su 


volved, its effects will not be felt 
e, and it Is, therefore, clear that no 
'n prices in the near future ean be 


Mot 
Seens - Taxation,—|,, lis chair 7 
* “oud annual mecting crus, Chtirman’s speech at the 
*etcival Perey put fox of the Ford Motor (ompany, Sir 
the hose-trospey hong ’ strong case for the abolition 
I “und areument tery mMotor-cars, based mainly on the 
Ul pure) : no intelli »} v4 ili 
; voy Purchase an enging intelligent foreign automobilist 
‘et formula te ve esigned according to the horse- 
Which British automobile taxation is 


ee 





Clearly, even if a policy of | 





based.” The hard fact is that ‘* more power for the same 
money "’ gives the American motor manufacturer a com- 
manding advantage in the export market, and the future 
growth of exports which is indispensable to the building 
up of a really large-scale motor industry in this country 
cannot be hoped for, now that saturation point in the 
home market is not far off, if the British manufacturer 
is permanently to be forced to offer a less powerful pro- 
duct without any corresponding advantage in economy. 
Nor is the small, ‘* high efficiency Sritish engine— 
tribute though it be to engineering skill—really the most 
suitable or economical tor the average British motorist. 
Against these arguments for a reform of the present 
method of taxation may be brought the fact that the 
system affords a most effective form of protection for the 
home market and in this connection it is worth noting that 
a deputation of British motor interests this week urged 
upon Mr Pethick Lawrence the desirability not of chang- 
ing the system, but of scaling down the rates of tax. But 
this ‘* shelter,”’ taking a long view, will certainly not be 
worth the much larger sacrifice of potential overseas 
markets which it entails, and the substitution, proposed 
by Sir Percival Perry some months ago, of a tax based 
on retail catalogue price, which would penalise luxury 
rather than power, and conform far more closely to the 
taxpaver’s ability to pay, seems to us not only more 
equitable, but economically far more sound. 


Some Eastern Banking Results.—The reports of three 
of the great Eastern trading banks, giving their position 
on December 81st, are now available, and enable some 
idea to be formed as to how the East has been affeeted by 
the trade depression. On the whole, the three banks in 
question, namely, the Chartered Bank of India, Australia 
and China, the National Bank of India, and the Mercan- 
tile Bank of India, tell the same story. Acceptances have 
fallen heavily in each instance, while the Mereantile Bank 
alone records an increase in deposits. Except in the case 
of the National Bank of India, cash and bullion are to- 
vether slightly higher than a year ago, while the trade de- 
pression and the lack of demand for accommodation for 
business purposes has apparently driven all three banks 
to add to their investments. Bill portfolios and advances 
show a general decline, but inasmuch as these banks are 
largely engaged in financing the movement of primary 
commodities, it is fair to assume that these contractions 
reflect largely the fall in prices. In these circumstances it 
was inevitable that net profits should have fallen, for, as 
the accounts of the National Bank of India show, working 
expenses have remained unchanged. The decline in 
profits, however, is not a serious one, and the National 
and Mereantile Banks have declared the same dividends 
as in recent vears. The Chartered Bank, in respect of this 
year’s final dividend and bonus, have withdrawn the con- 
cession under which all dividends and bonuses were 
previously paid free of tax. The rate, however, remains 
the same. 


Elsewhere in this issue will be found an advertisement 
of the Odney Club at Cookham, run by the John Lewis 
Partnership. The club, which has facilities for boating, 
bathing, tennis, dancing, bowls and croquet, offers 
inembership to a limited number of persons not connected 
with Messrs John Lewis or Peter Jones. We are glad to 
call attention to it in the belief that the very moderate 
fees and the extremely attractive opportunities offered 
will render the scheme of interest to many members of 
office staffs with whom our readers are in touch. 


INSURANCE NOTES. 


Equity and Law Life.—By reason of its strong legal 
flavour, and, recently, owing to devotion to the cultiva- 
tion of single-premium (with loan) policies, the HMquity 
and Law business has been characterised by the high 
average sum assured in respect of new policies issued. In 
1930, for instance, 554 life policies were issued for an 
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sum assured of almost £5,000, and the corre- 
sponding average, after deducting the amounts reassured 
with other offices, is still very high at approximately 
£3,500. In 1930 single-premium business, some of which, 
at any rate—judging by the increase in this item in the 
balance sheet—appears to have been accompanied by 
louns, again was responsible for a large proportion of the 
total; the amount of single premiums received was 
£498,000, compared with £558,000. The total net sums 
assured under new life policies were £1,868,000, com- 
pared with £1,646,000. No doubt a portion of the increase 
in business has been in consequence of the favourable 


iverage 


position disclosed at the quinquennial valuation which | 


took place on December 81, 1929. 
asset side of the balance sheet of the society has always 
been an unusual one. The legal connections have been 
exploited with a view to mortgage business and, in turn, 
life business. The society also has considerable interests 
in reversionary transactions, both by way of loan and 
absolute purchase. The salient features are brought out 
in the following analysis :— 


SS  cicissieeedniindielimmniinnniionineunes £1,774,000 


Loans on reversionary interests..............+++ 1,070,000 
Loans on stocks and shares and on personal! 
IE cniciccinanivccttecaveceriencesionscsaniuenss 228.000 
Loans on the Society’s policies................0+ 2,738,000 
£5,810,000 
Stock Exchange securities 
British Government securities ..............5. 815,000 
Other Stock Exchange securities ............ 1,186,000 
1,999,000 
II icinnsincccnccssttiavérncisecenecssestnnesess 115,000 
Reversions and life interests .................608 805,000 
Investment in subsidiary company-—Law 
Reversionary Interest Society : 
EE CORO, seivencsccscovcccenscconsensnsses 498,000 
Se IIIIINUIL -intndicsnccatsunncernvsveniaes 68,000 
565,000 
PERRIN ero ores csicccuk cincdsuuneauaenUeenete 130,000 
£9,424,000 


Movements in these items during the past vear have been 
confined almost entirely to mortgages, loans on stocks and 
shares, and to loans on the society's policies, all of which 
show substantial increases. 


Life Association of Scotland.—N.\ in 1930 
small but satisfactory expansion from 
€1,183,540 to £1,376,525, the increase being achieved in 


business 
showed a 


spite of the cessation of single-premium (with loan) 
business. The Association’s interest earnings in the past 


vear have fallen from £4 12s. 11d. per cent. to £4 12s. 6d. 
per cent., but the decline in much less than might have 
been expected from the increase in the rate of tax. On 
December 31, 1930, a valuation of Habilities was made 
r the broken period from April 7, 1927. The financial 

now coincides with the calendar year, and future 
Valuations are to be made every three vears. The results 
of the last two valuations are as follows :— 

April 6, 1924- ~— April 7, 1927- 

April 6, 1927. December 31, 1930, 


Trading surplus earned during 


£ L 
valuation period ............... 375,738 585,944 

Profits from securities............ 24,563 eee 
Brought forward .................. 142,772 147,767 
| 543,073 733,711 

Allocations : 

To bonuses to policyholders 337,176 499,402 
» Shareholders ............... 38,130 50,000 
staff pension fund......... 20,000 30,000 
carried forward ............ 147,767 154,309 
543,073 733,711 


lne distmbuti 


. jon to the polievholders has permitted the 
declaration of an increased reversionary bonus of 44s. per 
cent. on the sum assured for each year’s premium due 
during the valuation period, compared with 42s. per cent. 
poe eee ee the previous val lation period. In addition 
to policies with immediate participation in profits the 
Association has a distinctive svstem of deferred participa- 
tion, under which the bonus does not vest until the life 
assured has survived the expectation of life. In that 
series a reversionary bonus of 60s. per cent. or 44s. per 
cent. for each vear’s premium due during the valuation 


The structure of the | 








aa 


1 
‘ + 
4S The evry 


period has been declared, according 


has not or has been survived, together . eat 
additional reversionary bonus of lOc nor 
shareholders’ portion has been utilised as ie &}9 a 


the purpose of paying up £1 5s. of the uncalled 

on the £40 shares. The paid-up capital ebespeial 
£100,000, made up of 10,000 £40 shares eh 
paid up. The annual dividend has been es F 
$2s. 6d. to 40s. per share, and the price of the sh 7 
now £45, compared with £37 a vear ago. This ron. 
an appreciation during the past twelve mont} a 


it 
cent., and there are few ordinary shares that 
so good a result over the same period, 


1 Wit 


e 4 +p 


Abstainers’ and General Insurance.—’\},,. |. 











ment of this company, which has ee Ss me “ 
mingham and transaets life and genera] business tethgs. 
the lower middle class, is divided into two sible he 
abstainers’ section and the general section. Polievho tues 
in the abstainers’ section are offered an imimediat. pre 
tage in the shape of a reduction in the premiun le 


l | iVgD)e 


with-profits ”’ policyholders in both branches bain 
allotted the same rate of bonus. This method of inal 
ment, which is that followed by one or two other em. 
panies specialising in this class of business, seems ryther 
logical, for the natural method would surely be to charge 
the same rate of premium, but to allot such hig 

of bonus to the abstainers section as was justified by ‘le 
results. The total new life assurance business in 13) 
showed a decline from £790,288 to £736,661, and the ond 
of £2,955,000 has a premium income of £529,000. Inthe 
general branch there was a premium income of £4). 
slightly in excess of last vear’s figure, made up of ! 
Accident, Employers’ Liability and General business ant 
the total underwriting surplus came to nearly ¢ 
compared with £2,500 in 1929. The investine 

fully set out in the annual report, and a comparis: 

vear’s list with that of previous years shows ver 
change of importance. Nearly 25 per cent. o! 
assets are invested in British Government securities 
of the £760,000 so invested 40 per cent. is held wn 
form of 5 per Cent. War Loan. In spite of substan 
holdings of Australian Government securities 


rhor 


rite 


+} 


and tor 
bonds, the Stock Exchange securities showed an st}™ 
ciation during 1930 of £26,282, which has been transte™ 
direct to the investment reserve fund, now standne « 
£68,000. 


British and Foreign Marine.—Thiis comps 
the advantage of the backing of the * Ros 
controls the share capital, has succeeded in 
profit from its marine business during U 
marine insurance. The company’s record durns © 
five years is shown in the following table: 

lst and 2nd Year Claims 
Premium and Transfer to 


wrin 


s 


Year. In- Suspense Account. Ex- | Surplus. 
come. penses. : 
x 7 ae 3 560 
ae 489,382 343,807 92,015 933 
1926......... 469,493 366,979 pear 58 ] 
1927 ......... 502,387 385,100 eer a1 348 
Ss 461,141 age 90,028 
1929 .....00. - 550,408 435,158 J9,ce4 . 
As was foreshadowed in our review last year : . 
year settlements are reflected In a probe ten 
account reduced to £20,000, compared a 
the previous year. It can hardly be said rary 
account has opened more auspiciously Unar™ " id 
ubdbs rbe - 


for first vear claims and expenses have 8) a ae 
cent. of the premiums, compared with 44 per’ 

1929. The company now operates 4 small 
ance account, and the result of the second 
tions in this aceount is a profit of £1,256, wre 
a loss of £10,274 in the first year. The tot oo on. 
the year has resulted in a net surplus of £210)" 


arn ei 5 


pared with £31,979 in 1920. Int rest aa 
slightly lower, but are almost sufficient ge” 


©, - : a 31 pe! 
dividend, which has been raised from 135 | 


13% per cent. 
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ile Insurance Company.—Although 

tone years ago this company remains a 
a — with funds of only £120,000, and its 
«em — X sJusively devoted to motor-car insur- 
as to time it has strengthened its position, 


ssa 


Universal Automob 


lod 
nded 


From time gag ee ‘ 
Mg nereased its underwriting reserves from 
Yr ) iu aba . : . 
pee yee ry fy per cent. of the premium income. 
} ne! ent. WO 4 ; 


income itself has shown a steady expan- 

; eae . n from £73,000 in 1920 to £122,000 in 
“\oreover, the 1930 results show a considerable 
ant over those for 1929, the account having 
ose | with a profit of 1.3 per cent. of the premiums, 
voq with a loss of 5.2 per cent. in 1929. The 
id + income is more than sutticient to enable the com- 
‘maintain its dividend at 12 per cent., a rate 

~ been paid now for several years past, and after 
count the balance of interest income and 

plus, there remains a sum of €933 with 
a quent the company’s surplus resources in 
Wp red W th a depletion of £5.174 in 1929. A 
has peen made again with the building up of 

et | reserve fund by a transfer from profit and loss 
at ;¢5,000, though an investment reserve fund of 
‘yy has been closed and the amount transferred to 


ss account. 


0 vce 





Overseas Correspondence. 


UNITED STATES. 


hailroad Results — Capital Issues — Industry — Money 
Market — Bank Profits. 


(FROM OUR CORRESPONDENT.) 
New York, March 13. 


now Clear that the much-hoped-for business improve- 


the first quarter Was in few eases more than 
yasona., and in most instanees it was less than that. 


his undoubtedly improved, but it has had 
very tansible tor nourishment and probably has 
suit as much as a cause of the decided improve- 
ivestinent markets. Shares have been hesitant 
it March, the bull party finding it difficult to 
e , + growing publie following and having little to 

in the Way of good news. 

A Wave of pessimism swept over Wall Street this 
rey as the result of the reduction in the New 
=_— Railroad dividend. Rumours of a cut had 
esata, Dut most people were surprised by the 
janes New York Central is the first railroad of major 
“iscee to reduce its dividend sinee the Pennsylvania 
t Big? rate during the post-war depression. 


“ter Tour ralroads have omitted or reduced 


ids In’ the 


| pent past year, but the majority are now 


Phousn to cover current payments. Rates 
‘ast year largely beeause of hopes for 
2) sHe frst quarter has brought no appre- 
Es ciirry e rene anak oF in camaings 
ent. below 4. ary results were about 40 per 
‘Hose tor the same month of last year. 

ind th oo geodon lower than a year 
aS Much as they ean gent ane about 
roperty. The re —s g impairment ot 
le results give point to the contention 


: manavers ; ina 2 . 
teasing eo tners that relief is needed from the in- 
~ Competition of 


htained 


recovery, ‘J 


materways motor trucks, ‘buses and 
Laster * 

com —— ls, which some time ago agreed upon 2 

be diy ta plan whereby the territory would 

he ready to petition the ae line systems, will soon 

oul revise the hg Commerce Commis- 
mergers, which dons mission's published plan for 


0 not e mnforn 2 ' 
sh “he th 1 to the agreed upon plan 


Permit t Hoover and the railroads, and 
vat Nothing will be said in the first 
> used or many details which 


¢, 

@5 nr 
‘ul 

¢ 

ie 


a Tegrou ing 
ion ping. 


“out finane 





have been left to arbitration. These will be covered by 
applications to be presented later by the separate 
systemis. 


Revival of new capital flotations on a large seale was 
a feature of the week. An issue of 375,000,000 of bonds 
for New York Central and of $50,000,000 for the 
Pennsylvamia Railroad exme simultaneously with a 
$66,000,000 Port of New York Authority issue. Those 
were the largest railroad financing operations for several 
years, and they were well taken by the market, as the 
offering came before the announcement of the New York 
Central dividend. Total new issues for the week were 
close to $280,000,000, the largest for any week sinee the 
first of the vear. Apart from State of New York borrow- 
ing and further large short-term issues of the Federal 
Treasury, the new issue market will probably not have to 
absorb excessive amounts. ‘ 


In some sections of the Press much has been made ot 
approaching lorelen borrowine Oli a large Scale. Wal! 
Street is much pleased with the statement of policy ot 
the Bank for International Settlements with reeard to 
aiding long-term borrowing and sees other signs of 
improvement in the forcign situation, though it considers 
the market for foreign bonds too dear to permit mm eh 
borrowing at this time. Expansion of foreign loans will 
‘doubt!ess be a slow process. 


The steel industry continues to improve. The operating 
rate is now estimated at 56 per cent. of capacity, and tt 
the rate of gain during the past three months continues, 
the industry should be on a 75 per cent. basis by lute 
spring. Prices are still unsatisfactory, and the mills are 
finding it difhieult to cover their dividends. United States 
Steel Corporation has not earned its common stock divi- 
dend in the first quarter. Unfilled orders dropped 167,000 
tons last month, but under the prevailing practice of 
hand-to-mouth ordering that is of no great significance 
other than indicating the confidence of consumers that no 
early price advances ure likely. The industry regards 
orders as merely obligations of the mills to supply steel, 
but not of consumers to take it unless and until specifica- 
tions are submitted. Steel ingot production last month 
rose 15 per cent. over January. The current rate is from 
50 to GO per cent. higher than that of last December. 


Tn the motor industry there is also a more cheertul 
fecling, but progress is slow. General Motors Corporation 
has probably not covered its dividend in the first quarter. 
The copper industry is dull, and stocks of refined metal 
were almost stationary last month. Conditions are, if any- 
thing, growing worse in the oil industry. Production from 
the new East Texas fields is weakening prices, and the 
vast amount of shut-in production js a constant menace. 
A voluntary agreement for the reduction of imports has 
been reached among the leading oi!-importing companies 
at the behest of the Government, legislation to that end 
having failed to puss the last Congress. No great good 
is hoped for, and efforts to bring about smaller imports 
were made to appease the popular clamour in the south- 
west. This country’s exports of crude and refined oils is 
creatly in excess of imports, and reduction of imports will 
probably only divert Central and South American oil to 
foreign markets now reached by oil produced in_ this 
country. Moreover, the total imports are negligible in 
comparison with domestic production, actual and 
potential. 

Preparations to mect quarterly tax payments on 
Mareh 16th and to meet the Treasury’s $1,517,000,000 
refunding and new borrowing programme have eased the 
money market, after some stiffness a few days ago, when 
‘all money ran up to 2 per cent., for the first time since 
January 2nd. Time rates, which had risen } per cent., 
also came down. Banks have tried to lend greater sums 
by allowing their reserves at the Federal Reserve Bank 
to run off, expecting to replenish them next week when 
the Treasury will have an overdraft of $200,000,000 or so. 
Tax collections will, in all probability, be much smaller 
than a year ago, though the sum paid in during March 
will be increased by the tendency of those with smaller 
payments to meet it all at once. Under the law, pay- 
ments may be made in four instalments on the quarterly 





tax dates. Total Treasury allotments on its recent offers 


out uiianiemen 
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were $1,517,000,000, or $117,000,000 more than the 
wiginal offer. 

Bank profits this qui rter have shown a gratifving rise | 
over the closing months of oy 30. Thanks largely to the 
reduction in clearing house interest rates on deposit 


money, the banks have been able to make something even 
at the low rate prevailing for customers’ loans and security 
loans. 


Commodity markets are a trifle firmer, and recent rains | 


throughout the country have improved the prospect for 
larm ¢ This has tended to deflate somewhat the 
polit cal unrest of the interior. Threats by radical 


rops. 


members of the Congress to force a special session this | 


summer are not at the moment taken seriously. 





FRANCE. 


Budget — Revenue — Foreign Trade — Coal Industry — 
Proposed Increase in Coal Import Duty. 


(FROM OUR CORRESPONDENT.) 


March 25. 

Tuk Senate is making excellent progress with the Budget 
and setting an admirable example to the Lower House 
by cutting oratory to the lowest limits, while at the same 
time thoroughly exercising constitutional rights to 
limit proposed expenditure to what is absolutely necessary. 
M. Abel Gardey, who now occupies the responsible post of 
Budget Rapporteur, so long held by M. Chéron, shows in 
his general report that the Senate Finance Commission's 
recommendations, if adopted, will have the following 
results taking the Budget as a whole: 


Voted by 

Chamber. 
Franes. 

742 x] 650 


Paris, 


its 


Proposed by 

Commission. 
lranes. 

50,464,651,491 


stimated Expenditure — 50, 


Estimated Revenue 50,753,631,438 50.648 ,.057.937 
Istimated Surplus “as ai) 183,406,446 
The Chamber, in dealing with the Budget proposs ls 
submitted by the Government, increased the original ex- 
penditure proposed by 596,795,261 franes. The Senate 
Finance Commission proposes reductions of this extra 


expe nditure by a total of 277,500,000 franes. Of this total, 
146,000,000) francs represents proposed cutting down of 
increased expenditure voted by the Chamber in connee- 
tion with the departmental Budgets for the War Office 


29,500,000 tranes), Navi (32,160,000 franes), Air Foree 


(20,560,000 franes), Colonial Defences (25,600,000 franes) 
and Pensions (38,000,000 franes). The Senate has 
rejected the Chamber's proposal to annul last year’s re- 


duction by 50 per cent. of the tax on Bourse operations 
The Senate considers that the replace- 
the tax at its former level would be a retro- 
could only prove harmful to the develop- 
aris financial market. The Ministry, although 


for the account. 
ment of} 
grade step and 
ment of the P 


M. Lia il 


did not make the question one of confidence, 
when th vote was taken in the Chamber, has already ex- 
pressed doubts as to the advisability of the reimposition 
of the full rate of these Bourse taxes, and the action of the 


‘ . » ° . 
Senate Is regarded as likely to result in the impost being 
left where it is. 


_ The revenue returns for February—which, with March, 
is always one of the leanest months of the vear— 
furnishes certain encour; wing signs of the economic situa- 
tion of the country, notwithstanding the general depres- 
—_ 2 lreasury — reee ipts from all sources totalled 
2,! ),214,000 gainst 2,993,903,000 franes in 
February, 1930, and 2.828.487 000 franes in 1929). This 
was 956,000,000 franes more than Budget estimates 
(against a drop of 136,000,000 franes in Janus ary), and only 
168,500,000 franes below the yield in Febru: ary last vear, 
notwithstanding the large amount of taxation reduction 
since then. With the exc ptions of Customs (which pro- 
duced £97,000,000 francs more than in Febru: ary, 1930) 


franes (a 


| reduced last April, yielded 7,111,000 francs 











motor spirit, colonial fruit and vanilla dutie s, 
the “* indirect “ list showed a decline on the corre, 
month last year. The yie Id from tl le Various ty rita SpPoliy 
was 15 per cent. down, partly due to falline ~ 
partly to slight reductions in the scale of Ai ried 
Taxes on securities produced 18 per cent. | ips ap 
on bourse operations (which were red “ity , 
5U per cent., so far as dealings for the aceon: 
cerned, in the hope that this would lead 4. 
in international transactions) showed 

60 per cent. The tax on motor-cars. 


4) 
the White 


Iced Lust 


more than in February last year. Amusemen te 
duced 13 per cent. less, taxes on railway tr; iii 
cent. le ‘SS, and those on transport by Wa ter 14 per 
less. The yield from the sugar taxes, whic! 
tially lowered over a year was, in February. 39, 
cent. more than in the corresponding month, 


avo, 


The foreign trade returns for February show 
increases on the mouth in both exports and impor 
indicate that the month’s exchanges resylted iy 
larger adverse balance than that represent 1 byt 
high record figure set up in January ot 


irda 


amounted to 2,757,331,000 francs, against 134 7h \ 


franes February, 1930, and imports to 4,064.72 
francs, against 4,815,172,000 frances. liow ; 
formed over 80 per cent. of both exports and imp: 
Imports of foodstuffs were 186.195 tons (262.7) 
franes), or nearly 40 per cent. larger than in} 


last vear, owing to the disappointing French wi 
in 1930, while exports of French foodstutis wer 
different about 50) per 
heaviest drop in exports was in meanulact 
which were 769,741,000 francs, 
than in February, 1930. 


Coal imports during January and February 
from 5,864,510 tons to 4,757,459 tons. 1! 
tion here is now the subject of close exan 
lowing their efforts to induce the miners 1 
in wages, in view of the present difficulties of the 
the coalowners in the Northern field on ! 
notices at all their pitheads announcing « | 
wages equivalent to 10 per cent. of the premiun 
paid, which corresponds to a cut of S per cent 
total wage, one-half of this reduction to come i 
last Sunday and the balance on May | 1 
wage hitherto for skilled miners at the coal 
been 43 franes 75 centimes per day, which, under 
prop sed, would be reduced to 40 frances 25 centimes 
coalowners’ notices were posted immicd tt 
confirmation by the Miners’ National C 
intention to call a general coal r 
March. M. Pierre Laval, the Premuer, tn lis 
Minister of Labour, is keeping | 
the coalowners and the miners” repre: 
apparently, no effort is being spared t 
ment without a conflict. 


reasons, cenl ~! 


or over 30} 


4 | 
strixe 


l close 


Meanwhile, a movement is in progress to © 
opinion in favour of a substantial incresse |! 
import duties on foreign coal. The presen! 
based on a tax of 1 frane 20 centimes pre-we WE 
established under the Second Empire , in Ls0v 
this tax is represented by one of 2 tre . 
substantially lower than the origin i t Line 
revenue authorities also levy a 
50 centimes paper per ton on importe dc 
ponds to the production tax which ts aso 1 
French native coal, and so is not recost's' 
ship on importers. It is pointed out 
exports to France have increased from 


neces } 


second 


9,000,000 tons in 1927 to 13,400,000 toms 
Belgian from 2,397,000 tons to 3,591,000 toms, Se 
from 653,000 tons to 1,545,000 tons, W)'4 LM “4% 
sending in nearly 800,000 tons a yeu. xport ' 


pre ferential railway rates and other forms 0! 


is alleged, place practically all foreign DENT ge 
tion to fix their selling prices at figures wn 
French mines cannot compete. An incre 


' 
= DeCibA 


port duty from 2 franes a ton to 6 franes ! 


for. 








1 Were syheta 


Yarcl 


pent between J 


e yest of the world, Tor 


ants which arose out ot his proposal. 


ther European Powers. 
wther the agreement is to be only the first step towards 
wf rm of European commercial politics or whether it is 
nuina matter of the private relations between Austria 


med not 


‘es id the plan for 


overeign states whi 


Nat relatively gs} 
ae . 
‘Germany and Austri; 


JH INngary, | 
“OSaVla had 


aia 


“es with C al’ , 

ie aa b . entra] and W estern Europe. 
€en forme | a Northe 

‘Slum, 


trod ery 


fin am 
1 by Politic 


PERS thy 
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GERMANY. 


German Agreement — Bank Results — German 
Banks in South America. 


FROM OUR CORRESPONDENT. ) 

SERLIN, March 20. 
~ well as for the rest of Europe, the sensi 
‘i has been provided by the preliminary 
\ustria and Germany, having, as its 
iat the conclusion of a Customs union. rhe 
see no Jess us a surprise to Germany than 
- the secret had been carefully 


Wert K 


last moment. 

ive and publication of the agreement at this 
ent ie due to the collapse of the Tariff Truce 
+ Geneva, and the impending assembly of the 
erence for European Union in Paris. The 
however, been in preparation for a long 
+s origin in M. Briand’s conception of a 
sand in the recommendation of regional 
Neither 
- Vienna fails to realise that an Austro-German 
yon has an important bearing on high politics, 
+ that bearing is to be depends on the attitude of 
It depends upon them 


nany. 


ral position of the contracting States seems un- 
Careful consideration was, of course, given in 
n drawing up the agreement, to the provisions 
ng treaties. Not only the peace treaties of Ver- 
St. Germain are relevant, but, us 
ncerned, the Geneva Protocol of 1922, which 
wever, concern Germany. Austria adheres 


ue pont of view which she took up in 1922, that the 


} 


va Protocol does not in any way add to her obliga- 


Peace Treaty. Elsewhere, especially in 
le is contested. It is true that the 
Protocol, which established the League recon- 
ogralume for Austria was also directed against 
ior Customs union, but the clause was at that 
at Germany, but at Italy. In 
imstances of the summer of 1922 


mas 
rot 


} tet ; 
Us actitude 


Austria 


fa Regotiating with Italy on the questions of a | 
currency union, and it was principally the | 
Usd protest wh thie 


} 
1G 


ich led to the abandonment of this plan 
ranster of the reconstruction measures to 


+ 


fere 


nee, however, between the Italian plan of 
an Austro-German Customs union 
The 1922 pro- 
‘omplete absorption of Austria into the 
omic system, whereas the Austro-German 
tuon Would be a contract between two indepen- 
Which would give up none of their 

“ and Which propose to emphasise this fact 
, .. HL ot the treaty and providing for denun- 
iort notice. Moreover, it is well 
i have invited all European 
a na y, and the offer is meant 
alin in of greatest immediate 
ue agricultural states of South-east 
wurnauma and Jugoslavia. Roumania 
Sih pe Some months ago, formed an 
w' pohecy, aiming at preferential 

On the other 
rm bloc, including Holland 
| é trade tendency latent in 
d's decisions —— union can only be welcome. 
anxiously await Pg rng of cornmercial policy 
and how far tt ed, but the great question is 

ar the other States will allow their 


atter of cor i i 
nmercial poliey to be - 
al motives. ; _ 


“ly Of very great importance. 
Ved a ¢ 


Jal 


join them in the treat 


. 


to which the fre 
nan Cy 


Principal 
lends ¢ 


for 1999 German banks all maintained 








far as | 


the | 








year. 


being that from 1) to 8 per cent, by Adea, they have 


: : : 2 he 
made the following substantial reductions in their 
dividends for 1980:— 

1929. 1939. 1929. 1939. 
D. D. Bank ............ ees 6 Berliner Handelsgesellschait 12.0 “8 
Dresdner Bank ................ 10 6 Reichscreditgesellschatt & 7 
Danat Bank... ecdaease Coe 8 HBarmer Bankverein .... o> ae 8 
Commerz Bank ..... sea. Be © Alea. Lempm@ecccsccs.cs.. 8 5 


The 4 per cent. reduction in the 
banks was made by unanimous 
already substantially down 


dividends of the big 
agreement. Protits were 
in 1929, and losses on out- 
standing debts had in part to be met from the hidden 
reserves. In 1950 the protits of normal banking business 
did not decline very much, but further losses from bad 
debts had to be written off. The collapse of Stock 
Exchange prices had a still more serious effect in 1930. 
All the German banks hold very large quantities of shares 
of industrial companies with which they have relations, 
and they have been obliged in addition, during the last 
two years, to make further purchases in order to support 
the Stock Exchange. The share index of the Berlin 
Bourse fell 25 per cent. in 1930 and the banks had to 
write down the book value of their shares correspond- 
ingly. ‘This reduced the current profits of the D. banks 
by amounts fur exceeding Km, 10 millions. In the case 
of the D.D. Bank, which is the largest, there was in 
addition to heavy internal writings off, a special writing- 
down of securities to the amount of Rm. 213 millions, 
Wherens the dividend now distributed only amounts to 
Rim. 17 millions. 


In consequence of the general economie crisis and the 
fall in Stoek Exchange values the shares of the large 
banks also have been sold heavily during the last few 
months. The D.D. Bank has made use 
to reduce its capital to Rm. 250 millions by the purchase 
of Rm. 385 million shares. The tusion of the Deutsche 
Bank and the Diskontogesellschaft in September, 1929, 
could only be effected by a simple addition of their 
capitals, which raised the total capital to Rs. 285 millions. 
The D.D. Bank shares then stood at 160; the fall in 
quotations made possible the purchase of its own shares 
last month at 1154. This purchase at a premium of 154 
means a small loss to the reserves, but it reduces as from 
next year the amount of capital on which dividend has 
to be paid. The capital and reserves now become Rm. 410 
millions, which still amounts to 10 per cent. of the item 
ereditors,’’ a more than adequate proportion. The 
fusion proved very favourable during 1050 and_ the 
expenses of the bank were reduced from Rm, 156 to 154 
millions. 


of these sales 


ae 


The German banks operating in South America have 
also had to reduce their dividends, principally on account 
of losses due to the depreciation of the Argentine and 
Brazil exchanges. The Deutsch-Uberseeische Bank, an 
offspring of the D.D. Bank with a eapital of Rm. 36 
millions, is paving 5 per cent. for 1930, against 7 per 
cent. in the preceding year. The Deutsch-Sidamer'- 
kanishe Bank. which is connected with the Dresdner and 
Danat Banks, is paving 4 per cent., against 6 per cent. 
last year, on a eapital of Rm. 20 millions. These distri- 
butions were both very conservative, as in view of the 
uncertainty of eonditions in South America the bank’s 
chief coneern was to build up their dividends. 





DENMARK. 


Agricultural Exports — Industrial Reports for 1930 — 
Banks — Shipping — Foreign Trade. 


(FROM OUR CORRESPONDENT. ) 


CoPpENHAGEN, March 22. 
Tue decline of prices is still continuing in Denmark, 
although not quite so rapidly as in certain periods of last 
From December, 1930, to February, 1931, the 
Danish wholesale price index fell from 120 to 117; and 


unchanged, the only reduction export goods, especially agricultural products, showed 





. 
: 


eee 
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the most marked decline in price. In consequence, the 
agricultural situation is not very satisfactory. Selling 
prices, especially for export, have declined substantially, 
while the cost of production has only been slightly 
reduced. In spite of this, production of butter, bacon 
and eges continues to capacity, partly under the stimulus 
of the very low prices of grain, 


The weakened purchasing power of the farmers has 
reacted upon some sections of industry, which have 
their main sale in the home market. At the same time, 
the export industries have experienced increasing dith- 
culties on the world markets. The industrial employ- 
ment therefore, show a somewhat lower per- 
than last vear, and the number of unemployed 
at the end of February Wis T1000. 


livures, 


centage 


Most. branches of Danish industry did not feel the 
adverse conditions until towards the end of 1930, and 
the majority of industrial companies are paying their 
shareholders the same dividend as last year, even though 
profits, according to the aecounts, are somewhat lower 
for 1930 than for 1929. The most extensive industrial 
concern of the country, Burmeister and Wain, engineers 
and shipbuilders, is paying 8 per cent., or the same as 
last vear, but the working profits amount only to about 
Kr. 5,250,000, against Kr. 7,000,000 a year ago. The 
Danish Ford Motor Company has paid 10 per cent. (un- 
changed), and Nordiske Kabel and Traadfabrikker has 
actually increased its dividend from 7 to 8 per cent., 
while on the other hand the Nordisk Fjerfabrik has re- 
duced its dividend from 10 to 7 per cent. That the earn- 
ing power of industrv is much below what it was last 
vear lent. Much now depends upon the possibility 

ibour conflict foreshadowed by the notice 


is evident 
} 
of extensive lock-outs on the part of the employers. 


of avok Ing the | 


The Danish banks have had a fair vear in 1930, though 
profits, especially for the leading banks, have not reached 
last year’s figures. In spite of this, thev have declared 
the same dividends as for last Vear: Landmandsbanken 
5 per cent., Privatbanken 6 per .. and Handels- 
banken 8 per cent The shipping companies, on the 
other hand, have, generally speaking, shown very poor 
results. Many companies have not carned a profit at 
all and are unable to pay a dividend; others have reduced 
their dividends very much. An exception to this is the 
most important shipping concern in the country, the 
United Steamship Company, which is principally based 
on a liner trade. Although profits are somewhat below 
those for last vear, the dividend paid is unchanged at 
b per cent. 


cent 


Foreign trade in 1930 and in January, 1931, was as 


follows: — 


In million kroner 


1930. January, 1931]. 
IED vcininiisnnddeveiunsens 1,727 126 
ND sdintinadethciunintbendansne 1,610 117 
Excess of imports............ 117 9 


Danish purchases in Great Britain and Ireland in 1930 
amounted to Kr. 251,000,000, against exports to those 


countries of Kr. 946,000,000, 








JUGOSLAVIA. 
Industry — Foreign Trade — Unemployment — Money. 


(FROM OUR CORRESPONDENT.) 


BELGRADE, March 21. 
Tue annual reports of the various industries of Jugoslavia 
make anything but cheerful reading. Only the electrical 
and textile industries have escaped the depression, and 
even the textile industry encountered difficulties in placing 
its products towards the close of the year. On the whole. 
industries working for the home market have fared better 
than those manufacturing for export, since the latter are 
much more liable to sudden fluctuations and severe com- 
petition. The crisis is particularly acute in timber the 
largest industry of the country, where almost a score of 
the bigger enterprises had either to close down or else 
reduce output by half; while nearly one hundred sawmills 
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have ceased work entirely. Almost equally a 
reports of the sugar, alcohol, milling. o., an ATS thg 
paper, heavy metallurgical, starch and al he 

while glass and artificial fertilisers are only gliehw.. 
the former having been able to export to T ie 5 bette 


latter to South America. 


+ 


Commerce is equally depressed, and here als, 
is greater in foreign than in home trade. 
a deficit of 180 million dinars in 1980 ¢ 
surplus of 3827 millions in 1929. 


In Torejcn ty 
ntrasts ye 


The ficur 25 read 


IMPORTS. 
Mill. dinars Mill. diz 
Tons. (Paper), G "ae, 
Eee 1,671,521 7,594-7 693-0 
aN . 1,518,583 6.960: 1 he 
Decrease ... 9-45°% 8- 36°, ve 
EXPports. 
aan 5,329,866 7,921-7 1. 
BU sntishestscian 4,733,223 6,780-0 618. 
Decrease ... 11-19%, 14-41°, . 


That trade has not vet reached its ebb 
the January figures, which read: 
384 million dinars; as 
respectively in 1930. 


lhniports, 110 


against O60) ay j O16 


That, in such conditions, Jugoslavia doves 1 
vreater Increase in her unemployment figures 
due to her agricultural character, as most he labourers, 
except in the more skilled industries, are recruited iy 
the peasantry, who drift to the towns 
in search of seasonal employiment. When unable v: 
work in the towns they remain on the farms and d 2 
appear in the official figures, but their enforced idices 
contributes to the depression, as it entails expenditu 
capital, a reduced standard of life, a curtailment cf pur 
chases of goods from the towns, and postponement 
investment in land improvement. It is argued 9 
economists that if employment could be found for tus 
vast potential labour army, and the circulation of mx: 
thus quieckened, much would be done to ease the 
itself. This, they point out, should not be impossil! 
a relatively undeveloped country, in which as muct 
2,000,000,000 dinars (£7,000,000) of home capital: 
especially as this money, obtainable at present in busizss 
only at 8-12 per cent., is bound to cheapen because © 
own pressure, as well as the pressure of ches 
national unemployed capital. 


The financial trend has recently been in the directic™ 
cheaper credit. The Privileged Agrarian Bank aon 
placed 757 million dinars (£2,700,000) in the cou! 
from 8 to 10 per cent., and much of this has beet 
for the conversion of peasant debts to country batss 
usurers (often identical) concluded at 24 per cent 
the Bank has another 600 millions to dispose of 0Y % 
end of the vear, and since the total peasant debts ress" 
mated at 3,000 to 4,000 million dinars (£11-14 mies 
the problem, if not entirely solved, will be lighten Aes 7 
least one-third. It is hoped that, later on. the Bank ms 
be able to place mortgage bonds abroad. and thus \™ 
its sphere of activity still further. Moreover, as Tes 
has foregone the 4 million dinars due to It as divdebos © 
its shares in the bank, the latter has decided to 
rate of interest to co-operatives from 8 to « peresns 
State Mortgage Bank has followed suit by reduci-* 
also from 9 to 8 per cent. on mortgages, and 7 
74 per cent. on bills, while relaxing at the meee 
terms of repayment. Finally, the Nationsl B oo 
lowered its discount rate from 6 to 5} per wo A 





roe 
same (ise 


even at this rate much of its credit lies unus' 
several of the larger private banks have be : 
money in municipal loans, of which the recent ©" 
First Croatian Savings Bank to the DPubrov! 
cipality, viz., 40 million dinars (rate of can ee 
8 per cent.), is the most conspicuous. Ph vs beg” wt 
gradually becoming more abundant and eT a 
neither the rate nor the amount is sufficient to aus 
speedy lifting of the depression. It is expect® 

that the proposed new bank law, once it COM | it 
may also contribute towards cheaper agree 
directed against small local banks wit! *°" 
interest and favours amalgamations. 
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CANADA. 


(FROM OUR CORRESPONDENT. ) 


OTTAWA, 


r — Business — Agricultural Prospects — 
oes — Foreign Trade — Parliament. 


March 10. 


nearly spring for Eastern Canada faded last 


at 


y 


face of the tirst heavy blizzard of the winter. 
ierable darmage, but the snowfall was very 
‘armers, as there had been a searcity of 
laces and the ground was too dry for 
cultivation. General business remains in 
factory condition, With the economic depression 
Wost still a deterrent to any upward movement. 
hruary business review of the Bureau of Statistics 


fillowing weighted indices for the physical 


January, 


1930. 


Forestry ......cceeeeeeeees 198:8 


3 


ORES EN R eerere 187-4 


Construction ......ese.0.- 420-0 
Manufacturing ......... 151-3 


Empk 


yymentintrade... 137°2 


au) UMOPOFtS .0.02.00rereseeees 156-0 
scl, Exports eeesececscceoocoes 111-0 
am Carloadings ............ 120-6 
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Shares traded ............ 390-1 
Bank debits .........+.. 146:1 


1930. 
162-0 
149-8 
154-0 
127-8 
144-4 
118-4 

82-2 

92°4 
210°5 
117°5 


»» of business for January in Canada (1919-24 = 100), 
where necessary. for seasonal variation :— 


December, January, 


1931. 
153-6 
139-5 
246-0 
124-0 
126°5 
115-8 

83-8 
103-1 
149-1 
130-1 


claimed that the protectionist policies of the 
't Ministry are beginning to show results in 
f preased industrial activity. As the result of the change 


it motor duties several American corporations are taking 


ivlish Canadian branches, and a Quebee com- 


uunces that, during 1930, 21 new industries came 
ion in the province of Quebec. 


The latest 


money mpoyment index of the Bureau of Statistics for the 
t February hardly bears out these claims; with 
“6 = 100, the index is 100.7, as compared with 
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‘y 1, and 111.6 a year ago. 


sinesg sports trom the West continue to be very gloomy, and 
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7 ~ tedet Measures of the Governments are entailing a 
nditure. However, the Federal Government 
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cided to make generous loans for seed grain, and 


: » pans of Mr Beatty's Agricultural Credit Corporation 
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practical shape. \ 
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leanwhile 


the Western 


7 ie being deluged with exhortations against any 
‘ted attempt to cut their wheat aer 


ow rd they have been turning more to mixed farming 
ud ieeding their grain to stock. 


eage. Of their 


It is foreeast that before 


re will be an inerease of 300 per cent. in the 


alone, but the problem 


iv finished product remains to be solved. 
ntl discovered that the Danish co-operative 
nes were able to offer bacon in Montreal, after 


ay hg dy t : f 8 ie t . . 
i duty of 13 cents per pound, at a price of less 


uts per pound; and the Bennett Ministry. on 


ere can be 


ish and 


has uso been a rapid inere: 
“MOUNg in some of the 


cent. in the last fo 
t once the 


lown to 
pound and 
dairy farme 
utter 
stty has also been dis 
ti and in 
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Ments of Canadian 
the exporters 


have netted in 
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t-and-mouth disease was prevalent in 
argo upon imports of 
if such a measure is 
nish competition in the Canadian 
little hope of meeting it successfully 
other European markets. 


ise in butter produc- 
prairie provinces to more 
ur months, and it is pre- 
ve spring pastures are available for 
price of butter, which is now 30 cents. 
‘1 export basis of not much above 20 
tulsify the hopes raised for the 
's that the heavy duties imposed 

would improve prices. The 


astrously affected by the 


cattle to 


1930 the exports of live 
clined to 20,000, as com- 
0 head a few years ago. Some 


Britain have 


just about the same price as 
the local markets, and they 





claim that the new regulations of the British Ministry of 
Agriculture, which insist upon better accommodation on 
shipboard for cattle, will cause a rise in cattle freight 
rates and wipe out any prospect of a profitable revival 
of an export trade in cattle to Britain. 


Mr Julian Piggott, representing British steel interests, 
is at present in Canada holding conferences with the 
Canadian steel manufacturers and the Bennett Govern- 
ment for the purpose of exploring schemes for a plan of 
Imperial rationalisation in the steel industry. He is 
reported to be encountering a sympathetic reception for 
his proposals. Negotiations for the stabilisation of the 
newsprint industry through a gigantic merger are still pro- 
ceeding, and the mining industry is receiving a welcome 
stimulus from the recent advances in the prices of silver, 
copper and other minerals, but until the problem of an 
adequate market for the prairie farmers is solved there 
can be no revival of general prosperity. 


The Federal Parliament meets on March 12th, and a 
lively and highly controversial session is anticipated. The 
portents still indicate that the Bennett Ministry is going 
ahead with an upward revision of the tariff, which the 
Liberals and Progressives will strenuously resist. The 
Budget problem is still the Government's paramount diffi- 
culty, for the fall in revenue continued in February and 
the total receipts for the first eleven months of the fiscal 
year, placed at 3223 million dollars, show a decline of 
79 millions as compared with the parallel period of the 
previous year, and in the same period expenditure has 
mounted by 21 million dollars. There is, therefore, 
already a deficit of 100 million dollars in sight, and it is 
understood that the Government, having found that the 
idea of a turnover tax is unpopular with the business com- 
munity, is now contemplating an all-round increase in the 
sales tax. 





INDIA. 
Budget — Import Duties — Military Expenditure. 


(FROM ©UR CORRESPONDENT.) 
Cautcurta, March 8. 

Tne fact that this year’s Indian Budget was followed 
so closely by the announcement of the Irwin-Gandhi 
agreement had two important consequences. Publie 
attention was diverted sharply from financial to political 
problems, and such criticism as was forthcoming was 
softened by the expectation that the cessation of politieal 
strife will vield economic compensations offsetting to no 
slight extent the new taxation imposed. Compared with 
the reappearance in the sky of the sun of political eco- 
operation, so long obscured by the stormy atmosphere 
created bv the civil disobedience movement, the new 
fiscal burden seems a very small cloud indeed, casting 
too insignificant a shadow to arouse much perturbation. 
It is also realised that all countries are suffering alike, 
and that, apart from the special losses traceable to 
political unrest, India has no reason to complain, So far 
as this country is concerned, as the Finance Member 
maintained, ‘ the fundamental position is still sound,” 
and a year of political tranquillity and gradually reviving 
trade should render it still sounder. 


It is felt, however. in some quarters that, at a 
time when Indian cultivators have been hit so hard by 
the world fall in prices, fiscal measures calculated to 
raise the price-level of the articles they have to buy, 
whether manufactured locally or imported, cannot be 
regarded as well-timed. For example, in the ten months 
ended January, shipments of raw jute totalled only 
518,000 tons, against over 704,411 in the corresponding 
period last year, realising only 114 crores against over 
24 crores on the larger shipments in the previous year. 
When the growers of the staple exports of Bengal are 
thus obtaining only about half the prices paid for their 
produce a yveur ago, it does not seem opportune to force 
them to pay higher prices for cotton piece-goods and 
other necessaries. Only a few weeks ago, under the 
guise of a protective duty, the Government of India also 
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imposed a very high tariff on galvanised sheets, which 
are purchased by these same cultivators. As against the 
lower value of exports of raw cotton, which vielded 
13 crores less than last year on the same tonnage shipped 
in the ten months ended January, the Finance Member 
pointed to the increasing world demand for Indian cotton 
and emphasised that the continuance of this demand 
depends almost entirely on Indian cotton remaining at its 
present very low price-level. As an illustration of ex- 
panding demand he stated that the Lancashire Cotton 
Corporation hope shortly to be taking up more than 
4,00) bales a week and eventually more than double the 
quantity. In what way the Lancashire Cotton Corpora- 
tion will be encouraged to pursue this policy by imposing 
ever-rising tariffs on Laneashire cotton goods entering 
India Sir George Schuster did not explain. He 
emphasised, however, that it was partly in order to keep 
the price of Indian raw cotton low that the Government 
refused all assistance to measures designed to maintain 
prices on an artificially high basis. 

It is diffieult to understand why, while the Government 
co-operate in depressing the price of the raw material, 
they join in assisting the cotton mill-owners to force the 
prices of piece-goods to progressively higher levels. It is 
true that the new duty on piece-goods is imposed 
nominally for revenue purposes, just as the higher duty 
on galvanised sheets was imposed nominally to assist the 
Tara Steel Company, although the latter’s output is only 
95,000 tons maximum against 800,000 tons imported. 


On the other hand, the Finance Member, while claiming | 
to have distributed fairly the burdens which it is | 
necessary to impose, takes credit for having so manipu- | 
lated the tariff that the mew imposts “‘ may have results | 
not unpropitious for the development of Indian industry.”’ | 
The Congress boycott helped to reduce the imports of | 
Lancashire piece-goods; the new taxation, imposed in | 
two succeeding years, will help to consolidate the situa- | 


tion thus created. 


In Caleutta, 


the Muropean commercial communit Vv 
criticise the 


Budget as definitely and deliberately anti- 
European, the criticism being based upon the fact that 
it the European community who pay anything 
approaching their fair proportion of the income and super- 
taxes. It is not denied that the vield of these taxes is 
substantially below the appropriate sum owing to wide- 
spread evasion in the Indian community; but to prevent 
such evasion is not easy and consequently the Government 
have fallen back on the expedient of raising the rate, 
thus imposing additional burdens on that part of the 
community which is honest enough to meet its commit- 
ments. Many of the import duties also affect com- 
modities consumed chiefly by the European community. 
In present conditions the probable effect will be to reduce 
consumption. 


} 
IS ony 


The reduction in military expenditure was not unex- 
pected, for recently the actual outlay of the Army De- 
partments has fallen appreciably below Budget  allot- 
ments. Further reductions, however, will be necessary 
in order to give substantial financial relief, and the 
extent of these will depend upon the decisions reached 
concerning the future composition of the forees in India 
and the pace of Indianisation. 


It is possible, in view of the fact that the formulation 


of the Budvet programme preceded the completion of the 
TIrwin-Gandhi agreement, that the Finanee Member has 


under-estimated the probable vield of the old taxes, and | 


over-estimated the need of additional sources of revenue. 
The range of possible improvement in the financial and 
economic situation in the year 1981-32 may be measured 
by the losses traceable directly to the incidence of the civil 
disobedience movement in 1930-31, as detailed in the 
Finance Member's speech. 
operation may yield a fairly substantial surplus, provided 
that political and commercial conditions reveal the pro- 
gressive improvement now hoped for. 
Member has alluded to some of the new taxes as tem- 
porary, but previous experience of similar assurances pre- 
disposes to scepticism on this point. It is much more 
probable that, at a later stage, still further taxation will 
be imposed in order to reinforce Provincial revenues. 


article on ** Fixed Trusts ”’ and fully a 
| criticisms. 


trust units half a point below the current offered 
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| on a totally different and lower basis. 


In that event, the year’s | 





Books and Publications. 
A CONTRIBUTIVE SOCIETY. 
THE main point which the author of ts book* : war 
make is that the nature of any economic systema E""" 
depends on the human motives which Keep! 50"" 

/ can therefore only change the system if We oe" 
and bring into play hitherto neglected awe 
present system relies chiefly on self-interess (h" 
Bellerby with doubtful psychological wg 

| divides’ into natural self-interest concerned” wired 

| satisfaction of bodily needs such as hunge. a nowel 
self-interest comprising such mental urges a 8 psidiaml 
| or notoriety). These, in turn, are reintore a DS yo nat 
| motives (some of them non-self-regardine’ anid 
by force of habit. 1, thage motives 
Mr Bellerby goes on to show that while “® ing roubd 
serve, after a fashion, to keep the w!' one pane 
——r sil 
* “A Contributive Society.” By J. BR. Bellerby Ed 
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Letters to the Editor : 


FIXED TRUSTS. 


TO THE EDITOR OF THE ECONOMIST 

















































Sir,—I have read with great interest 


VOur Very ex. 


UD adyep 


gree with 
But there is one point which, | think 
to some extent overlooked. 7 
You explain fully how the offered price of a Fixed Tre 
is calculated on the offered price of the componer.. - 
commissions, issue charge, service charge. i 
further state that the sponsors maintain a Id 
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» YOu ba 


yonents 
rice } > 
} — ’ . Price, By 
all the above is on the assumption that the Fixed ae 
continuing to grow and is therefore continually hayine +, 
components. When the Fixed Trust ceases to grow 
will probably be at the very time when the investor 
to sell) the bid price, although it may still remain 
point below the then offered price, will have to he 
This will be or +h 
of the various components [ess 
expenses, and will not include the various special eys, 
such as service charge of 5 per cent. and the issuing cha 
cents share, which 


tr 


ry? 


hy 
wh } 
mav wie 


3° Ka 
a. Dar 


price the vari 


Is < 


Is is 


per now included th 
price, 
Incidentally, have vou realised that the present bid 
half a point below the offered price of, sav, &7 represey 


approximately a 7 per cent. ‘ turn,” as against a “ts 
of about } per cent. to 1 per cent. one probably expects ox 1 
shares of the component companies? Yor ; 
London, E.C, 3. 
March 24, 1931. 


faithfulls 


LoNpoN Brox 
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TO THE EDITOR OF THE FCONOMIST 


Srr,—-Your valuable article in the Feonomist of M 
1931, gives a very fair presentation of this class of inves:nent 
It might perhaps be pointed out that, although the lote 
charge of these fixed trusts is heavy, it is a no rring ey 


pense and represents only about } of 1 per cent. fort 
during which the trust operates. 

The collection and cashing of coupons and rights 
securities is a tedious and costly matter for the small Bnts 
investor who is anxious to spread his risk, hut who cannot‘ 
the tedium and expense of encashing dividend coupons, t 
rights, ete., in twenty-eight companies. Your compari 
list of leading British undertakings with the giant cory 
of the U.S.A. is a little misleading. The to 
industrial concerns ebh and flow, and are st 
risks than can be the case with the great American 0 
many of which are virtual monopolists in their own field 
corporations are so bound up with the whole economi 
America that it is difficult to envisage their shrinkas 
eventual disappearance. However, the warning you 2" 
regard to jobbing backwards is opportune 
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61, St. Tames’s Street, London, S.W.!. 


March 25, 1931. 


[The points raised in the two letters given a 
with in a ‘* Note’ on page 683.—Ep., Eco 
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leo nN bo familiar failings of an economic 


tps tt 


‘ see upon unrestrained acquisitiveness. To 

: oc he would have us explore the possi- 
a yas ealled the contributive society ; 

ape oe to understand a world in which every 

vad chiefly to maximise his contribution to 

on product; in whieh, in fact, people think more 

ae aot into the pool and less of what they 
Sven eagle re? Such an attitude, Mr Bellerby holds, 
ae Fe ae developed by an educational system 


er tend. At present most schools are, at 
searned to encourage the individual child to 
mets ndividual faculties. For one child even to 
ay iis homework is actually an offence. 
sport are children encouraged to look to the 
weir corporate activities. If in sport, why not 


nother with 


_ reforming zeal, however, does not end 
b< plane for re-orientating the edu ational system. 
fa - the startling suggestion that those who 
o ve in the possibilities of the contributive motive 
st band together to put those proposals into practice 
nd now, cherishing the hope that in the end they 
re ¢ + Jeaven the whole lump. This proposal may be 
4 riticism On a hundred points of detail; but it is 
~<hyely courageous. ‘That any reformer should in 

: vs seriously propose to practise the social faith 
; + he preaches is sufficiently remarkable; that an 
- omit of recognised standing should be afraid neither 
practise nor to preach is an event that his colleagues 

in sot aford to ignore. Mr Bellerby’s book is a curious 
uality and commonplace, ranging over 
nomics and edueational philosophy with- 
< very deeply into any; but he deserves to be 

a iat let for his evident sincerity and earnestness of 








BOOKS RECEIVED. 


Bnef mention of a book in this column does not necessarily 
Britis an (hat it will not receive fuller notice in a subsequent issue. ] 


ot It would be a convenience to our readers if publishers would make 
nue pont of notifying use of the prices of books sent for inclusion in 
olurnn.) 
ie the Brink. By A’ British-India Merchant. 
sail «ndon} PLS. King and Son, Ltd., Orchard House, 
pie reat Smith Street. 3s. 
| Sad 7 ', Who quotes liberally from the Simon Report, has 
so readable little book. well calculated to effect his 
cae my Of acquainting those electors who have not time to read 
give I FE ‘or themselves with the essentials of the Indian 
ithiu 
© i ) 10 a } . + . 
Pou / Peace. Published for the Committee of the 
neva Institute of International Relations. 
ton) Oxtord University Press, Warwick Square. 
“>. Od. net 
sting callact; fe ete : . 
ge covlection of lectures by such leading experts 
i ’ ac Dean 1 . +: . 
a, M. André Sie, Professor Gilbert Murray, Professor de 
Ba, . ‘lire Siegfried, and Sir Andrew McFadyean. 
rce Year Ro, a2 , 2 / é . 
Saha Book, 1930. Vol. II, Foreign Countries. 
., huton, D.C.) Superintendent of Documents. 
vi 
" “ths : miportant collections of world statistics. A 
“* Section is devoted to each country, giving 
ait Iithere is also a valratt lustry, trade, transport and finance, 
mate Listing “ Sasuable section devoted to comparative world 
\ 
1u Orermmen}d _—— } ° 
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sur Whittleee. Bus Crude Rubber. By Charles R. 
. 3 Warwiok g,,(ondon) Oxford University Press, 
Wick Square. . 
AN exceedingly #1) — 
su +} a 4i, ar vel] P . . 
* “evenson Plan ‘nd well-documented account and discussion 


eden of Paype - 
: all Bombay see in India. By M. L. Tannan. 


sidiat * Kitab Mahal” ape. Sons and Company, 
\ shot ac tt Hornby Ros 2 ° 

ls mas discussi n of the nece y , vad. Re. 1. 

on in India. ‘" necessity and possible methods of bank 
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Seviet Dumping. By Edouard Luboff. With a Foreword 
by the Rt. Hon. Lord Newton. (London) Anglo- 
Russian Press Association, 82, Victoria Street. Is. 

A plea for defensive measures. 

Unitarismus and Foderalismus. By Dr. Fritz Kleiner. 
(Jena) Verlag von Gustav Fischer. 

A short essay on federalism in Switzerland and the United 

States. 

Les Relations entre Patrons et Ouvriers. By Eugene 
Schneider. (Paris) lmprimeries Renouard, 19, Rue 
des Saints-Péres. 

Reprint of a lecture in which M. Schneider outlined a scheme of 
industrial relations designed to maintain in corporations the same 
opportunities for collaboration as were afforded by the old employer- 


employee relation. 

La Guerre d’Agression comme Probléme de Droit Inter- 
national. By Prof. Unden. 

L’ Espagne, l’'Homme et le Peuple. By Prof. Vossler. 


Démocratic francaise et Democratie allemande. By Prof. 
Vermeil. 

(Paris) Publications de la Conciliation Internationale, 
173, Boulevard Saint-Germain. 4 frs. 

Three interesting essays. 

Il Mercato del Cotone. By Giorgio Mortara. (Milan) 
Universita Bocconi. 

The cotton market survey in the ‘‘ Prospettive Economiche ’ 
series. 

Company Law. By Allan Walmsley. (London) Long- 
mans, Green and Co., 39, Paternoster Row. 5s. 

A conveniently small and concise handbook with a good index. 
Siatistics of the Affiliated National Organisations for 

1928-29). (London) International Co-operative 
Allianee, 14, Great Smith Street. 

A most valuable collection of statistics which affords a basis for 
comparison between the national co-operative societies of different 
countries. 

Finland—A Nation of Co-operators. By Thorstein Odhe. 
Translated by John Downie. (london) Williams and 
Norgate, 38, Great Ormond Street. 3s. 6d. and 5s. 

A study of co-operation in Finland. 

International Labour Review, March, 1931. (London) 
George Allen and Unwin, Ltd., 40, Museum Street. 
2s. 6d. 

Includes an article by Mr H. B. Butler on ‘‘ The Social Effects of 
the Economic Depression in North America.”’ 

‘* Fairpiay’s’’ Annual Summary of British Shipping. 
(London) * Fairplay,’’ 51-56, Palmerston House, 
51, Bishopsgate. 15s. net. 

Contains lists of the directors, managers and principal share- 
holders of British shipping companies, with their balance sheets ; 
tables of cargo-boat and liner earnings and of shipping share 
quotations; lists of shipbuilders, ship repairers, engineers and 
marine insurance companies, information on sales of vessels in 
1930, and statistics of coal and oil prices in recent years 


OFFICIAL PUBLICATIONS RECEIVED. 


i The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2: 


Civil Estimates for the Year ending March 31, 1982: 
Class IV., Education. 1s. net; Class V., Health, 
Labour and Insurance. 1s. 6d. net; Class X., 
Exchequer Contributions to Local Revenues. 1d. 
net. 

Memorandum on the Board of Education Estimates, 
1931. Cmd. 3815. 6d. net. 

Report of the Insp ‘tion Committee of Trustee Savings 
Banks for the Year ended November 20, 1930. 8d. 
net. 

Empire Marketing Board: The Demand for Canned 
Fruits. 1s. net. 















The Coming Rise i 


GOLD SHARES 


by L. L. B. Angas. 
According to Mr. Angas, Gold shares offer higher yields, and better 
rospects of capital appreciation, than any other group of securities 
n time of trade depression. 
He applies the principles of his work Investment to an analysis of 
this section of the market. 


SPECIALISED BUSINESS SERVICES, 19 Buckingham St., W.C 2. 5/- nett. 
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The Stock Exchange. 





THE LONDON TRANSPORT BILL AND THE INVESTOR. 


IN spite of the strictures of M. Siegfried, Great Britain | ~~ : Pe 





, } Amount 
continues to show vitality and originality in the develop- Outstanding | PX 
ment of its political institutions. The constitution ol the | __ eT NES eee a 
Central Electricity Board, in 1926, was a bold endeavour | pyqny Paciuaties stocks : “ 

~-ordinate private e ‘rprise in ; ; ort: sphere of Central London 43% Red. Deb. 1942/72. | $56 
to co rdina e private enterprise in an Import int s} ¢ City and South London 44% Red. 2nd Deb. | 
economic activity, und to subject it to State control Wwith- SRE E cackciunkeccabidtbidndapacns : 6,51 
, ; : ah ; onde tric 44° 2nd Deb, 1942 72 | 5'50 
out loss of by iIsiness Manag remnent and efficiency. Che main London Electri 44°, Red 2nd Deb, 7 4 
: . ° SS : | 
muuth Ta second applicatlk oO he same principle are DERENTUKES : 
out! nes ( 1 second \ pli atl m of! U : ae ” y ee Rentis Mistwaselties: Mice. Pan. and Lit 
embodied in the London Passenger Transport Bill, which = "nein ce 128,291 
; ' 7) ‘ ondon 4°, a | 26 ON | on 
obtained a second reading in the House of Commons on | ‘emi ing goo co "| aia, | Ae 
Monday last. With certain of res broader economic issues _ ay meg a8 rim 1 fe pI. o00+s .| 1,118, 83 
: : : . = andon Electric 4% Deb. _........c0sssecsseeees | 5,296, ag? 
implicit in this measure we de al in an article on page 660, London Eleetrie 5°, Red. Deb, 1985/95...... | 8.45 104 
ae eee ! . a —" replies § London General Omnibus 43° Red. Deb.... | 2,312.2 : 
In the follow he site rap hs we propos t ) discuss au london General Omnibus Co. 8% Ann l 
number of questions which have more particular rele- Income Deb. Stock | 328 
. } : . mdon United Tramways 4°, Ist ¥ ed 
vance to the position of investors in the stocks of those | Vndyn United Tramways 42% Ist Mt. Hed. | 7 
companies coming within the purview of the Bill. = Metrop. ome 7 9-9 aeceanaaaa | geet 
‘ Opo 3 abboews 69,5 
The measure proposes to set up a Board of five, Metropolitan District 1903/5 4°) Deb... : 
. ; aa . *Metropolitan District Perp. 4°, Deb... | 
appointed by the Minister of lransport after consultation Metropolitan District 4°, Prior Lien Deb. | 
; RS a hae ae Pee a Hegre eRe i i en RCS: — 144, 5k¢ 
with the Dre a uryv, to lake fein thie l nd rground sroup, Metropolitan District 5°, Deb. Stock 1933/43 | 1,500,000 | 
the Me tropolitan Railway, all the tramways and the inde- *Metropolitan District 6° Perp. Debs. ....... | 1,211,625 | 
: tee ke i Metropolitan Elec, Trams. 44°, Deb. Red. 297,282 
pende nt omnibus undertakings operating in the London Metropolitan Elec. Trams. 5°, Deb. Red. ... | 179 066 ely 
args i » : "Orr " Oe } > arfare } 1e { 
area, Phe Government d es not intend to interfere in the ii iain: iain einen | 
commercial eonduect of London passenger transport ; it Metrop. Dist. & London Electric ow. some 
. 2s . . Power House 4°, Rent Charge .. st 
vives the Board a free hand. At the same time, It provides *Motropolitan "District 3% me nsol. Kent | 
or the yu lie wn rs] ot t} ' stocks an shares of 2 ee pe en rere me ee 
for the public ownership K ee ee i es of th *Metropolitan District 4°, Midland Rent | 
Und rground group, the Metropolitan Railway and the CMRI cnscnnes scepsccessonsesyesesesseveesess - | 350, 0 é 
: pe ; Be era “Vy: ES *Metropolitan District 4°, Guaranteed Stock 1,435,747 
‘bus companies, of whit home arly £110 millions are issued. Tramways (M.E.T.) Omnibus Co, 44% Guar. 
Ihe main financial provisions of the Bill are summarised sl f 
eee - ie | 
1** Note '° on page 654 of this issue. PREFERENCE STOCKS : | 
. . . . . . *Central London Rly. 44°, Pref. . ; eon 480,60 
It is not within the scope of this article to consider the | eqytt'@! Mendon Rly. 44% Pret. «. 9] | 
City and South London 5° Pref. (1891, | _ 
possible objections to the Bill which may be voiced by nee Uae on amen earertcenineesre> Beer - 
the L.C.C. and other municipalities. We are concerned London United Tramways 5°, Pref. ......... | 962.841 
. . . *Metropolitan District 34°, Ass nt« ist 
at this stage only with the privately owned railways and ‘Pref. Gteed. by ULE it see — =* 1 71 
buses and the position of their debenture anc ‘cafearenee *Metropolitan District 44°, Pret. ............... | 962,649 83 
ises a e | 8 1 of their debe nt ire ind pre ference *Metropolitan 34° and 34% >t . sepiabeimeeniate | 4,842, 5¢ Pfs 
stoc khol Iders on the one hand and Ol their equity stock- *Metropolitan 59, NG Gieaiechins skuehcopnechsse } 1,100,( - 
} ete ; : _ : : a. . Be sctap Metropolitan a" Convert. Pref... } 1,136,369 ie | 
holders on the other. In yd letter to the Mini ter of Metropolitan Elec. Trams. 5% Cum. Pref... | 
fransport, Lord Ashfield, Chairman of the Under- — 





sround '” group, has made it clear that the group do not 
quarrel with the principle of co-ordination embodied in 
the Bill, since they have themselves urged the desirability 
of complete fusion in the past. Incidentally, we may capital obligations in the case of the local autl 
point out that many l nderground developments ot recent past earnings in the case of railwavs and the { 
vears have bee inanced at : y rate wi rover , ar Wig er j ar ' 
‘ » th “se wena ye — “60 with sovernment panies. This implies that in so far as mone 
iSSsistance ( \ Way O t 1¢e rade acilities Acts) which unwiselv spent bv loeal authorities on unre! 


+ Allowiag for accrued interest and redemptor 
stocks. It will be observed that the busis for thet 
to the Board of the various undertakings is th 


ha 


‘ 
} 
} 


could not be extended indefinitely to purely private 


€ . tramways, the London Transport Board \ 
interests. The Underground group have reserved the | the burden of redeeming lost capital. We refer! 
right to press for numerous changes in the details of the question, and the possibility of the adoption ot 
Bill on the Committee Stage. advantageous basis for the transfer ot | 

On the whole, existing debenture and preference stock- undertakings. in an earlier article. 
holders would appear to have little cause for apprehension. am 


Criticism may also be directed towards t 
Apart from the Trade Facilities Stocks, which are specially Bill requiring ‘the Arbitration Tribunal to p 
treated, all fixed-interest stocks will be exchanged for the egard to net profits for the three fins cial vears 
A and B stocks of the Transport Board—which will be — passing of the Act and the probab lity that su 
trustee ‘urities—on terms to be finally determined by would continue to be earned if the Act had 3 f 
the Arbitrs ation Tribunal, whose impartiality should be passed. (Clause 11 (i).) Our reading of this clause *- 
ubove S uspicion, There may, howe ver, be some dis- the Arbitration Tribun: il is not required to pay atl 
ippointment on the part of holders of the irredeemable to the fact that future profits mig tht be ex] 

debenture and preference stocks with the clause of the higher than present profits owing to S* Iful manaz:” 


Bill which limit er 
eh limi the automatie growth of London passes 


ts the term of stocks issued as ‘‘ con- 
. rpoaty od ‘ ( AYE 4 m f 
sideration “" to 90 years, but this would appear to be the fructification of wisely planned schemes ! 


unavoidable. Again, it is mt _— le that the Act, in its 


final form, should lay do ‘learly the ti struction of new railways or other extens nang? 
wn clearly the position as regards, ments. The recent capital expen ili 

e.g., debentures which are to be redeemed at a premium ground group, for example, should evem 
at some future date. At present the Bill appears to make | return in eee of the fixed interest on ¢! 
no provision for covering hap premiums. The current | issued. which would have gone to incress 
prices of the fixed-interest stocks to be exch: anged are | the ccaueiineale fund. This nomaideratit n has 
shown in the next iehena, the irredeemable stocks being ignored in the Bill. as we re: ad it. 
marked by an asterisk. apc of equity sharel hold 

The equity stockholders of the Underground group, the | innumerable difficult problems. Wha! T' 
Metropolit: in Railw: ay and the ‘bus companies m: iV be 


Soll eae 1 as regi rds undert akings whi oh | lave 1 ae 
more critical of the Bill than the holders of the fixed ! | 


profits, but are clearly destine dd to eare 
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1. identical treatment to be meted out to com- 
ce under-distributed profits, put money 
rae ae into the business by way of “* visible 
y ragerves, and improved the physical 
ndertakings, and companies which have 
, canal earnings up to the hilt? In the case 
Vee eaoreround, should the criterion be the contribu- 
. » hy yarious component companies to the 
oe ahs chare of the proceeds which each receives ? 
i ‘sa vital one. The whole undertaking has 
enterprise, under an Act of Parliament, 
al > tr example, some traffic has been diverted of 
ears f} m trains to ‘buses, in the interest of the 


7  edortaking, it would searcely be equitable from 


balhcal 


run as a joint 


» stockholders’ point of view to assign the whole 
his policy, on a three-years’ profit basis, to the 


" tn m these general criticisms, particular objec- 
oe be lodged against the Bill by individual groups 
~ andertakings are acquired. The Underground 
‘re Railways Company of London is a holding com- 

nd will. in future, hold London Transport Stock in 
-s ofthe stocks of the companies mentioned in the first- 

iule. The schedule to the Bill does not mention cer- 


a » of the ‘‘ associated companies,’’ in particular, the 
‘ed Equipment Company, manufacturers — of 
sion ‘buses and commercial motor vehicles, although 
guse 8 (3) (c) empowers the Board to manufacture roll- 
2 stock and vehicles. 
Wil regard to the Metropolitan Railway, it must come 
: surprise to readers that Schedule I, Part 2, of the Bill 
wlules the acquisition of the ‘* undertaking of its 
plus Lands Committee.’” The equity stockholders of 
re Metropolitan may reasonably ask what good pur- 
ses served by the London Transport Board managing 
niry estates in “* Metroland ’’ or the Chiltern Court 
fi ver Baker Street Station. 
As resuds Thomas Tillings and Tilling and British 
‘tomotile Traction, Ltd., it appears that only the 
rion of the vast Tilling and British Automobile 
; group is to be taken over. Clause 5 (2) (b) 
‘ yyress.v limits the Beard to take over such parts of the 
Eulertaxing as consist ‘* in the provision of services of 
ize carriages licensed under the Metropolitan Public 
mage Act, 1869," employed in maintaining regular 
‘on approved routes. The same applies to the | 
ident bus companies. The actual drawing of the 
‘ween the London services and those branching out 
) - the country will not always be easy. 


‘as Deen no marked selling of the principal equity 
er el nderground group, Metropolitan Railway 
, ‘s Tiling since the publication of the Bill, but a 
7 {"onary marking down of prices, except in the case 
+...lUg, has taken place :— 


| YY 
a 


March 11. March 25. Div. Yield. 
O/ oO 


reerground Electric Rly. 23/-ex.  22/- 8 7-27 
1 —— eietneaes 564 ex. 55} 34 6:34 
> git 1126 112/6 25* 4:44 
* : *Pzus cash bonus 50%, 
. .,Sourse, Impossible to appraise the values of 
¥ stocks until the terms of exchange have 
eed upon or determined by the Arbitration 
: iv nso, it will be difficult, if not impossible, 
I a ae a earning power of the Transport 
ben eee gp, WHE depend not only on the combined 
i {he undertakings taken over, but on the 
effected, the ereater efficiency secured by the 
: ‘ tratic, the future seales of charges, and 


Peed business ability displayed by the five 


~ 





THE “ JOHNNIES GROUP IN 1930. 


(BY OUR MINING CORRESPONDENT.) 


S Cortainle 
cy one fround for satisfaction in the fact that 
burz Consolidat ewd-tnining subsidiaries of the Johannes- 
Ments ar; ares sn vertanat Co., whose annual state- 
Fesul hile rears yg show distinctly improved 
Die oa . virtually maintained its 
ributory factor Pply of native labour has been a 


























The adverse rumours recently current in regard to the 
Government A—they were associated with a fall in the 
price of the shares—prove to have had but a modicum of 
foundation. The tonnage and value of the ore reserves is 
virtually the same as that of twelve months ago. It has, 
however, to be recognised that a substantially increased 
development footage was performed. The payable per- 
centage averaged 49, as against 56, the value being 14.8 
dwts. over a channe! width of 44 ins. in place of 12 dwts. 
over 42 ins. As its share of the profits the Union Govern- 
ment received £1,469,280. 

The unexpectedly large increase in the distribution of 
the New State Areas arose from the favourable 
effects of growth in average vield as well as in tonnage 
milled; though costs were somewhat higher than before. 
The latter feature was chiefly due to the adoption of a 
policy of intensive sorting 





which in some degree ac- 
counted for the former. The debenture liability has been 
reduced to £233,250, and will be entirely extinguished in 
about three years. Other things being equal, a further 
expansion in dividends should follow. 

With the Van Ryn Deep, results were adversely affected 
by the decline in grade, which has been in progress for 
some years. The effect of a fresh diminution in both 
the quantity and value of the ore reserves must be faced. 
The consulting engineer states that not much develop- 
ment remains to be done on the main reef leader; results 
on the upper leaders were well maintained. 

We append a five-year contrast of results :— 





| Gree tL. | Work-,| Dive 
Crushed. 

















| il | 7 
| “4 1 
? Yiel | Costs Profit. Pro b <% | Tonns | %a 
} Tons | > | Dwt 
| | | | 
| | | | | 
Govt. Areas } } ' | £ - | ‘ | 
1926.....000--eeee002 [2,239,000] 38/7 | 16/4 | 22/3 |2,448,070} 724 |11,384,( 8-9 
| 2,359,000} 36/8 | 16/4 | 22/4 2,6 79,500} 85 411,288, 8-8 
a sinanicssinncets 2,383,500] 38/9 | 16/7 | 22/2 |2,639,7 0] 90 |10.973,00C) 8-9 
ae 2,416,000] 38/5 | 16/4 | 22/1 |2,667,800} 110,876.06 g.9 
Wain scainccsenes 12,438,000] 38/9 | 16/6 | 22/3 {2,711,390} ) 110,840,000! 8-9 
Langlaagte Hst.- : | ; | 
Eee 950,000} 24/7 } 20/3 44 205,130) 12 | 1,548 6-5 
| ee 964,500] 25/1 | 20/1 5 240,900} 123 | 1,559,000 6-9 
SN ikscisa teniouanchs 970,000] 26/7 | 20/9 1 282,650] 15 | 1,567,500) 7-1 
| ears 968,500} 27/6 | 21/1 6/5 | 311,830} 15 | 1,596.0 1-4 
TSE 961,500} 28/11} 20/11; 8 385,65 20 | 1,530 1-4 
New State Areas | | | } } 
einai 89,000] 35/3 | 20/7 | 14/8 | 653,100} 15 | 2.621 8-8 
Bei secmasiuiinnes 867,000] 35/10| 21/3 | 14/7 | 632,540] 124 | 2,72 8-6 
| ee 908,000] 25/9 | 21/- | 14/9 | 668 | 12¢ | 2,678 8-7 
| a 918.000) 36/3 | 20/11) 1 } 710,270} 12 | 2,59¢ | 8-9 
ee 930,000] 4( 21/8 19/2 | 891 | 17} } 2,71 | 8-9 
Randfontein | } | 
NG ccsaswatesvese 2,304,900] 21/1 | 184 2/9 | 319,2 4 ( 6-0 
SR iashasamesninces 2,401,000} 20/6 | 17/11) 27 | 315.4 | 4,387,000) 5-8 
Glecccsccseesccses és ek be | . J 
roe 2,5 1000) 13/4 17/4 2/- | 246, | 4,196,8 5-8 
iss <itsinccecwes 12,528,000] 20/1 | 16/1 | 2 246 | 4 ; 5-8 
rs 12,573,000} 21/7 | 18/5 3/2 | 412,5 | 5,293, 6-0 
Van Ryn Deep | j 
| ery 818,900} 31/1 } 16/5 | 14/8 | 609.8 45 | 3,479,000) 7-5 
| 761,900} 33,5 | 18 15/5 | 587.4601 40 | 3,292,000) 7-6 
aT 759,000] 33,9 | 19/4 | 14/5 | 54 4 | 3,110,700) 7-4 
| ie 748,000] 33/7 | 20/2 | 13 2,22 35 | 3,022,000] 7-3 
aT 771,000} 32/10] 20/10 | 12/- | 463,52 ) | 2,854,000) 7-0 
Wit. Gold— | | | x 
Es 613.700] 17/4 l ] 45,5 10 501,40 5-0 
ET ienctietcnnisncns 575.4( 19 1 ] 28,72 74 448,000) 5-6 
akeihicuisiceie 630.000] 17/11} 2 11,76 24 | 404,000} 5-2 
eee 641,000} 17/11} 1 15,35 24 372,000} 5-4 
NI 6 asec cance 659,50 18/9 | 1 1/2 57,950| 10 391,000] 5-5 
| | 

















As regards the companies whose properties are situated 
elsewhere than the Eastern Rand, special interest 
attaches to the position of Randfontein. The favour- 
able expectations entertained in regard to the report 
of this company are not disappointed. The ore reserves 


| display an expansion ot! nearly S00,000 tons; the value 


is also higher than before. The consulting engineer 
supplies confirmation of recent statements as to the 
flattening of the reef, adding ‘* it would appear that a 
great proportion, if not all, of the main reef series on your 
property hes at a workable depth.’’ By the drawing made 
on March Ist the debenture debt has been reduced 
to £202.000. This balance should be cleared off during 
the current year, thus opening the way for dividends. 
In the ease of the Langlaagte the improvement in results 
arises from higher average vield. Much the same could be 
said of the Witwatersrand (Knights). The latter compan) 
reports a small improvement in the ore reserve position, 
but the mine obviously eannot last much longer. 
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In calculating the yields on the stocks and shares quoted 
date the yield includes any profit or lowe on redemption ; 
discount and the earliest date when the quotation is above par. 





Prices 4 Prices 
Prices Year 1931 Price Price = ces Ss ar ey 
Year Jan. 1 to — Mar. Mar, | Rise Present o Ma, 95 7 ' 
1930. Mar. 25 Name of Security. 18, 25, an Yield. 1930. ha sl al Name of Security. 
Uncinaive). 1931. 1931. **™ — ftigs-| Low 
ligh- | Low- High-, Low- igh- | Low- igh- 
at t £ 6.4. est. est. est. | est. 
est. | ext. eat. a ae ae: Lane ewne Annee ee _ a - -. 
British Funds. Foreign Rys.—cont. 
593-528 584 | 548 Console 24% .---eeeeeeee 57x 564 —% 4 8 6 | $33 $8} $12 «$10 | In. Ry. 0. Am. No par 
948 823 92k = 85g COMBOIB 4%......2eeeeeeee | BOF 89} oe 410 5 57 18 26) 202 = Leopoldina Ord. Stk.... 
834. 74 828 76% Con. Loan 39% .oreeseee 79 783, —¢ > 3 833 504 56 49 Do. 54% Oum., Prt. Stk. 
103 93 1024 98} Do. 44% 1944....0006. 101 | 101 ~ 411 0 97/6 | 45/— 55/- 42/6 ~~‘ Nitrate Riya. (£10) 
106 , 102g , 1064, 1038 Do. 5% 1944 64....+. 106 | 106 : 412 9 42 19 21 | 13 Paraguay Cen. D. Db. 
96 4 res 95: | 88% | Funding 4% 1960-90... 93 93 | . 489 85/- | 65/-  70/-  70/- ~—s Salvador Ord. (£10) ... 
1064 98 102: | 100} Treasury 44% 1932-34 1014 | 1014 , —e we 198 130 149-135 San Paulo Ord, Stk. ... 
test 100 103 101 Treasury 5% 1933-35.. | 102} 102% - 316 0 80)- 65/-  65/- 42/6 Taltal Rly. Ord. £5 ... 
97 Sl 97 91}. Victory Bonds 4%,...... 944 95 +#) 45 0 26¢ 4 7 44 Utd. Havana Ord, Stk. 
004 1044 | 102% War Loan 5%, 1929-47 | 104 | 104 Re 416 0 
= = 68: | 64% Local Loans 3% Scans 66x | 66 | -- | 41011 in| 143 | 16/9 | 14/3 | Angd gnanks. 
4 46 | 38 OST Eee 42ix 42} - | S27 9 / / 5 ngio-French (£1) ..... 
49 os 212 ie eenemnennnentt | Slix, 50) -1 | 5 18 10 | " aye, - Anglo-Internail. (£1)... 
; 55 64 553 NE. cccstyeseens 60ix 58) -2 519 8 6 nglo8. fA£Llo£Spd 
3 —y 86% «77 Do. ote? 1958 68... | 824, 824] «+. | 513 0 26/- | 23/9 25/6 22/- American | BE] fy pd. 
406 1004 106 1024 Palestine 5% 42-67... | 104 104 415 3 59/- | 47/6 52/10§ 42/6 Bank of N. Zealand £1 
1094 1044-1094 | 106} Sudan 5% Bonde...... 108 | 108 5 3 9 2738 247 272 261 Bank of BEng. Stk. ... 
99 87% 99 964 Ulster 44% 45-75...-.. 98 98 414 3 58/9 oh a ae ove 5. RED soscconvs 
28,- / arc]. (Dom, &c.) A£] 
Dom. & Colonial Govts. 1 12 83 98 6% Bk. of Australasia (£5) 
95% 16 80 62 Australia 5% 1945-75 | 78 | 70 | -8 7 8 0 69 56 63 58 Bk. of Montreal ($100) 
9586 96 | 91% Canada 4% 1940-60... | 94x | 94 os 474 38328 26 18 Bk of N.S.W. (£20)...... 
106% 102 105 at Ceylon 6% 1936-51 +. | 104 | 104 eee § 8 0 54 | 5 5% British Overseas A £5 
98 924 98} 97% Cold Coast 44% 195€... 2 99 en on 9 _i3 ott ai o. otgh m Fang 
05 93 1044 101 Kenya 5% 1948-58... | 103 | 103 ove | - ‘omel, Bk of Aus. 10 
108 101" 104} , 102} . Nigeria 5% 1950-60... 103 | 103 | «. 416 3 68/- 56/3 66/68 58/6 District A £5, £1 pd ... 
92 70 72 ) N.S. Wales 5% 35-55... 67x a -4 . " B é2/- ae afs a =. a6) Sey em 
08 1023 88 N. Zesland 5% 1946... 99$ 99 ee ng.Scot.& Aust.£5,£2 
2 ot 80 7 Queensland 5° 40-60 724x' 67 | —5$ i “4 7 9¢ B Sit 1088 Hambros £10, £24 paid 
104 99 102 984 S. Africa 5% 1945-75 , 102 102 | eee 8 0 120 113 Hongk. and 8. ($125)... 
xt 933 994 97 Strta. Set. 44°, 35-45 99 993 +2 414 0 “ “a 63/9 a St i ro anes 
7 7 Martina £20, DG. wee 
Foreign Governments. 82/— _73/- || 80/6 73/6 | Midland £1, fully pd.... 
89; 82 872 834 Arwentine 4% Hecigs... 87 88 | +1 5 6 6 34 | «(27 31 27 Nat. of Egypt £10... 
108 1008 «104% «101g Austrian 6% 1923-43 | 104 | 104 | om $13 10 46} 3 43 a Nat. of India£25.£12} pd 
6 a3 98% 96 Do. 7°,Int.red.by 1957 98 98 eee } 149) | 14s Nat. Prov. £20, £4 pd. 
61 514 56 454 ~=-2B. Aires ( Prov.) 34%... 56 55 —1 Be! 360 337 357 1434 Royal Bk. of Scotiand 
1134 108 112g | 108% Belgian 7%........... wees | MZ | 222 we 6 2 0 15% ist 144 =s-13% St. of S.AF. £20, £5 pd. 
92 74 83% 73 Bulgaria 7% Loan ... 82 83 +1 960 80,6 74/9 80/108 72/6  Weatminster £4, £1 pd. 
87 £2 75¢ 66% =‘ Brazil 5% Pund, 1914 74 71 —3 7 310 
94 54 79 63 Do. 6§% (1927) ... 78 74 4 93s i Insurance. 
a 79 a4 82 Chili 6% (1929)........ , 92x! 90 | —2 615 6 21 17% = 21 19% Alliance £1, fully pd.... 
55 27 523 ~) China 5% (1912)  ...006 52 5 —4 915 . 13 12 13} bes Atlas £5, cA ey 
69 544 68 2 Do. 5% (1913) ....- 67 67 o- | 8 2 26 214 24 Com, Un. £29, fully pd. 
ah kh ak yl SE PEG GP ue Pas 
8 2 T | |, or ° a £5, od. 
Sth Mh fol Eertchece: MEE] 248) Be) ei ah) ah Samhanea rie 
&O4 ? ‘ ypt Unified 4%...... ‘ 77 ° 174 | #14 16 orthern , £1 pd.... 
9% 8673 71+ 65 Estonia 7% 1927 »-.--- 71s | 714) +» | 20 0 0 133) 12 ist 124 Pearl (£1), fully paid... 
100 919° 92%: 90 Finland 6% 1923...... 914) 914) « 613 9 154} 12 14 133 Phcenix £1, fully pd.... 
214 194) 21) | 20% French 4% (Britiah)... 21 21 ne 316 9 25% 214! 244 | 228 | Prudential £) A......... 
213 20 20% 20¢ s , aa 203 21 +h 414 6 4l/- 36/3. 40/- /3 | Do. £1, with 4s. paid... 
109% 99 mi 4 nt 7% cca 105 | 104 he 617 0 7 5 6% t Royal Exchange > (ai)... 
9 86s«&8 814 0. 54% Sig. Bde. 1 80 | 78 — 730 8H OO 8 78 Royal £1, 10s. paid .... 
9 86a 93 90+ Greek 6% Stab. La. ... 93 92 —) 612 6 3 3; 3 3% Sea Insur., fl fully pd 
1044 100 | 104 | 100 Do. 7% Refugee... 103 103 —#, 7 20 44 3h 3 3# Sun Insur., £lwith 5/- pd 
1 982 103H) 998 Hungary 7§% ws. 02/102 «| 760 55 55$ 534  SunLifeAssur.,£10fy.pd. 
| 91 98 | 92 Japanese 54%, 1935-65 98 98 »~ i ans 14412 1 123 Yorkahire £1, fully pd. 
102 98 103 998 = Do. 6% (1924) ...... 102 | 102 ove 517 6 | Investment Trusts. 
2 12 14 9 | Mexican $% (1899) ... llé llt ses 319 287 293 272 . Anglo-American Deb. . 
1044 1 102¢ | 101 Norwegian 6%, 1921. 102 102 i 517 3 1568 147 149 | 135} | Anglo-Celtic Ord. ....... 
106 82 81 60 Peru 79% 1922 ........ 80 80 - | 9 9 9 29/-  20/- , 21/6 , 19/3 Atlas Electric, &c., £1 . 
IT 101, | 084 | 1024 Shamese 60 i950-e4~ | abet | aot | a | Saft Faue FRONTS | Be tee corp. Stk, 
Siamese 6%, . 4 | 104 ee 6 187 | 172g 185 | 179 ture Corp. Stk. .. 
8&8 77 8&9 854 Swedish 34% 1908...... 88 &7 «of 420 192 thy 170 150 For. Amer., &c., Def. .. 
% 8661 76¢ | 62¢ 8S. Paulo Coffee 74%... 764 74 2) 10 2 8 4226 1124 | 110g | 1108 | Grange Trust .........-.. 
1 7 10, 8h = Turkish 4% Unified .... 9 93 ion’ eer 211 | 187 186 | 1774 | Guardian Investment . 
8 1 764 | 71 Uruguay §% 1919 ..... 764 | 76$ | 610 0 363 | 320 | 327 | 308 | Indus. & Gen. Ord. om 
486 421 427 | 405 Invest. Trust Ord. ..... 
| Corporation Stocks. 25/6 19/- 21/9  18/7$ Lake View Invest. 10/- 
9 «74h 84 69 = Berlin 6% 1932~57...... 84) | 824 -—2 711 0 344 © ©6305 = 9 Mercantile Investment. 
106 99) 1062 | 102 B'mgham 5% 1946-56  103x | 103 aed 414 3 267% 220 235 219 Merchants Trust Ord. 
106 99g |: 1067 | 102) Bristol $% 1948-58..... 103 | 103 - | 414 9 407 | 380 380 369 Metropolitan Trust ... 
100 87 92 884 Danzig 7% 1935-45... 91x} 91 eee 8 1 2 119 | 93 92 85 Ninet’n Twenty-eight 
101g (96 100 | 99 B. London 5% 1960-70 100 100 _ § 1 6 103 89 88 85  Ninet’n Twenty-nine .. 
ry oe a rt or 54% 1937-52 = 102 ose § 3$ 0 24/9 | 18/9 18/3 16/3 | Scottish Investment(5/-) 
LO. 3% sevresseeseones 66 eee 4ll 0 260 | 223 254 210 Scottish Mortgage, Kc.. 
70 62 71t | 66% Met. Wat. Bd. B 3%... 67 | 67 ooo 497 129 oy pes 95 | Stockholders Invest. ... 
105 992 106 | 102 Pt. of Lndn. 5% 1950-70 1034 | 103 «ws | 4:13 0 «106 87h ~=SB7G | «82k Trans-Oceanic £1 ....... 
111g 1042-111 | «107 Belne 7% 1935-52...... lll | ll - | 416 6 252 | 218 234 | 223 Trustees Corp. Ord...... 
93 86-75 77 | 55 | Sydney 53% 1954....... 58 | 58 9 10 264 (231 243 225 United Bates Deb. 
| ic , | Financial Trusts, &c. 
British Railways. | 4l/- | 26/3 | 27/9 | 24/9 Argentine Land, &c., £1 
+a 624 694 | 624. G. Western Ord. Stk.... 634x 64 +4 813 3 54 39 3 394  Austratian Estates, &e. 
~y ist C | 4% L& N.E'st'n Def. Stk. 5 53) + i | Nil 7/9 39 | ry: | 3/3 Brit, Nth. Borneo £1... 
15$ | IE) 12t | Do. 5% Pref Ord... | 15 | 15tx + | 112 6  42/10g 26/- 28/6 | 24/- | Brit.8.Africa 15/-ty.pd. 
Gy 3me ast | 37a | Doct pret, 1955 | 78h Tobx + | 7 1 0 | 27/- | 17/6 | 18/104) 12/- | Chartertouse Inv. £1 .. 
. 4% 2nd Pref. Stk. 42¢  384x ... 10 7 9 29/10§' 16/6 17/3 16/- | O. of London.R.Pty £1 
87 31 34 | 234 L.M.8, Ord. Stk......... | 249% 26 +14 713 10 12 62 63 | Dalgety £20, £5 pd...... 
73 54 55%) 41 4% Pref. Stk. 1923.... 45¢x 444 -] 819 9 1 Forestal Land £] ...... 
+ 67 68h | 52 1M > ; 19/9 10/6 13/10} 10/74 
7 724, 74| 71 et Ben Ged ak mie 734 = | 6 16 ; | Se Ss ee | ee ay a ea 
6 Ronad ‘ y : ove 5 2 4 3 . 5% Oum. . 
wel | GO || oct | Get | Devote tees ea eas 1x 20 Si | 6 5.0 Se-| a6 | a0f- l1T/10h Juve Lnvest., &c, El... 
at || oat) as’ || De st Pee ee or iit | 888 ml 44) Sb | Peruvian f Ori. Ste... 
, | ANU. Yeo » SUR... _ } ¥ ref. ae 
25/44) 20/104 24/104) 21/9 | Undergrownd Ord. £1... 22/-x 22/-| .. | 75 0 Pr sok 243 196 | on 
| 17/3 11/3 13/9 12/114, Staveley Trust £1 ...... 
os | 38 51g) ak | ph Foreign Rys. 73/9 32/6 38/1 suit! Sudan Plantetions i. 
{ 443 53 3 sooeente ss. Suk. 464 | 463 iin 15 10 Breweries, &c. 
1 64 || 74 | $1 || BA:Gesthn Oreck. || 70 | cox| — | 2942 2 aernee| Se | Sa | BS | Soe Ee nerkios fi... 
pe | Sis | aC Mmescomreae | | S| | B22 $ Toe GO| GUC | Sol | Baas Malt Ord i 
| Sh | trea uemege | Stl Sit! | 88 3 BR Be, Se | te | Bemus wane 
a +4 es aH Can Hac heay en: G38) 43 | 436 +4] 516 0° 67/9 see 61/3 | 51/- oo teh yal 
252) 10 16 | 10° | Cordobe Oey suet 4% || 704} 704! .. | 514 3 71/3) 56/6 | Gl/- | 49/6 |) Destilders Co. Ord, £1 
se | 203 || 2981 25 || Do 7% tbe ae || 2] 38 | - Nil 110/3 95/9 1109/9 92/6 Guinness (A) £1...-..--- 
43 | (17 224 | 15 || Do.59% ane ~% au 2s +1 Nil 67/10g 59/14 els _ 50/3 | Ind Ooope Ord. £1 
32| 28 |) 29 | 27 || Costa Rica Ord. stk... 93 | Ob | +1t Nu 40/- | 32/9 38/- | 32/44, Meux’s Ord. £1 ....-.--- 
| 8 28 ooo 7.210 | 58/- | 48/9 53/-  46/- | Mitchell & Butlers £1. 
96 86 88 | 82 || 6% Cum. Pref. Stk... | 88 | 42 , 3 31/6 | 26/6 28/3 | 25/- | Obisson’s ape evo 
59 $54 55h) 45 || Do. 4% 2nd Pref.stk. | 514 | 534 | 42 79 ; 63/3 | 55/- 60/44 55/- | 8. Atrican Bus. 8 was 
taf OH) | “Ta oneefmansions | SB] S28 | Tau G2) BIS BS) SMe | Rg Strat 
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Nore.—Shares with a New York quotation, or with definite American interest, are distinguished by italics 
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Name of Security. 


03a), Iron and Steel. 
“smal. Anthracite B1 ce 
Do. 7% Cum. Pref. £1 
Armstrong Whit. A 1/- 
Babcock, Wilcor £1 

Bald wink 4/-_ ...++esreeee 
Bengal Iron £1 ..+-++ees 
Beyer Peacock EB). ccccce 
Rrown (John) Ord. 6/- 
Cammell Laird £1 ...0+. 
Consett Tron £1 ..e.ceeee 
, Cory, William, Bi ucccce 


Dorman, Long £1 ...s66 


Ebbw Vale £1......+0s00e 
Guest Keen, &c. Se oss 
Hadtields £1 c.ccccseeees 
Har. & WIf.6% Om. Pf. 
Horden Collieries £1... 
Larnbert Bros., £1... 
Villom & Askam £1 ... 
Ocean Coal & Wilsons 


ig) Pease and Partners £1 


Powell Duffryn £1 

&, Durham Steel £1 ... 
Do. B Ord. £1) ..e-eeeee 
Staveley Coal, &c. £1 
Stewarta & Lloyds £1 
Swan, Hunter £1 ...... 
Thomas (Richard) £1 
Do. 64% Cum. Pref. £1 
Thornycroft, John £1... 
, States Steel $100 ... 
Vickers 6/8 ..cecceveeseeee 
Ward (Thos. W.) £1... 


Textiles. 

B. Ctn. & Wool Ds. 5e. 
Bleachers £1 .....cscceee 
Bradford Dyers (£1) .. 

Brit. Celanese Ord.(10/-) 
Do. 7% lst Cm. Pf. £1 
Do.7$¢% 2nd Cm. Pf, £1 
Calico Printers £1 ...... 
Coats, J. and P. (£1)... 
Courtaulds £1 .......ese0« 
English Swg. Ctn. £1... 
English Velvet, &c., £1 
Fine Cotton Spnre. £1 
Linen Thread (£1)...... 
Listers (£1) .......seesseee 
Patons & Baldwins £1 

Snia Viscosa L.120...... 
Electrical Manufactg. 
Associated Elec. (£1) ... 
British Insulated (£1) 

Oallenders (£1) ......... 


Orompton Parkinan 5/- | 


English Electric £1... 
General Electric (£1) ... 
Henleys (W. T.) (£1) 
Johnson & Phillips £1 
OT eee 
Electric Light, &c. 
Brazil Trac., no par ... 
Bournemouth & Poole 
Calcutta Electric £1 ... 
Charing Crogs Elec. £1 
City of London £1 ..... 
Clyde Valley Elec. £1... 
County of London £1... 
Hydro- Elec. Com. Stk. 
Lancashire Electric £1 
Metro. Electric £1....... 
Midiand Counties £1... 
Newcastle-on-Tyne £1... 
North Metropolitan £1 
Scottish Power €1....... 
Yorkshire Electric £1... 


Gas. 
Gas Light & Coke £1... 
Imp. Uontinental Stk... 
Newc.-on-Tyne £1 
8. Metropolitan Stk... 
Telegraphs, &c. 


md B Ord, Stk... 
treless | 54% Pref... 
Canad, Marconi x i 
Great Northern £10..... 
International Teleph .... 


Marconi Marine £1 ... | 


Oriental Telephone £1 


Motors and Cycles. 
Austin 5a. 


Birm. Sml. Arms £) .. 
Dennis U- ooo. .ccccccoeee 
Ford Motors £1 ....... ee 
Gay Motors (10/-) 


Fete eeeeseeeene 


Shipping. 
Argentine Nav. Ord. £1 


Do. 6% Cum. Ptg.P: 
Ounard €] .| — 


Furness Withy £1 
P.& O. Detd’ £1 
Royal Mail Ord. Stk... 





Do. 54% Prt. Stk... | 


Do, 64°, Prt. Stk... 


Tea and 
Allied Gumatee st. 


Anglo-Dutch 
Bah Liag £1 sons esccceeee 


Cons. Tea & Lands £10 


Grand Cl. (Ceylon) £1, | 


Jorehaut Tea £) 
tie Tea £1 ....., ene 

Linggi Plantations £1 
on Asiatic 2/- 


alacca Rubber £1... | 


Cables {5 Ord Stk... | 


D 
White Star 6 % Pref... 





Price | Price 
| Mar. Mar. — 
18, 25, Fall 
1931. | 1931. , 
3/6 . a 
13/- 12/6, —6d 
6d 6d eine 
51/3 52/- | - 9d 
2/3 2/3) -- 
4/3 4/3 
15/-  15/- | 
2/6 2/6 
16: 1/6; .. 
5/- 5/74, +744 
62/6 53/9 +1/3 
4/6 46) «. 
6d 6d 
7-1 2) Ce 
5/74 6/3. | + 74d 
3/9 B/D | wee 
17/--17/- 
28/-  _28/- 
3/9 3/9 
9/6 9/6 ! 
1/6 1/6 } see 
6/6; 6/31 —3d} 
17/- 17/6 | +6d 
4/3 4/3) one 
21/3x, 23/3 | «. 
17/- | 17/6 | +64 
17/- | 16/3 | —9d 
16 16 | ase 
5/6 5/- | —6d 
27/6 | 30/— | +2/6 
$1494 $151} +$2 
eo | a) . 
10/- | 10/- 
3/3. 3/3) on 
12/6 12/- | —6d 
18/9x 18/- | —91 
7/104 7/5 —5id 
8/- 8/3 | +3d 
6/- Gi- | ee 
8/9 | 8/9 | axe 
53/-x, 52/6 | —6d 
32/6 | 32)6x,; +7id 
SUS | SUS | cee | 
16/3 | 16/3 | oo. | 
18/9 , 17/6 | —1/3 
22/6 | 22/6; ... 
13/- 12/- | -1/-| 
20/- , 22/- | +2/- 
8/- | 7/6 | —6d | 
22/6 | 22/- | —6d | 
62/6 62/6! ... 
60/- | 60/- | ... | 
23/- 21/3x, —1/23 
6/3 6/3, ww 
46/3 46/3 | 
Sik Sih, 
37/- | 32/- | 
21/3 , 21/3 | 
$28 | $23 | —$5 
60/- | 60/-| ... | 
42/- | 40/74) -- 1/44 
29/6 | 29/6x.+10 yd) 
36/3. | 37/6 | +113 
34/3 33/9s! +6 | 
48/6 47/6x, +7'd 
, $288 $26% —$24 
23/6 24/-| +6a 
41/3 40/74x, + 9d 
28/-x. 28/- | ar 
23/- | 23/- ; 
47/-x 47/- | . 
29/6 29/6) ... 
32/6 32/6 |... 
18/9 18/6 | —3a | 
360 | 370 | +10 | 
17/6x 17/6 | ... 
1044 1046 |. | 
24 234 Ra + 
12h, 12h) ... | 
69x | 664 , —2) | 
15/104! 15/3 | —7}d/ 
30 304 | + 3) 
$38 | $373 | -$ 
40/- | 40/-) .. | 
47/6 ot oe 
30/74, 30/3 — 444) 
7/6) 7/9} +3a | 
31/3 32/6 | +1/3 | 
75/74 69/10} xr... | 
5/9 7/3. | +1/6 | 
| 66/3 | 67/6 | +1/3) 
45/6 | 47/- | +1/6 
| 21/9x 21/6 | —3u | 
7/6, 8/9 | + 1/3 
34/3 34/3 on 
AS/- , 16/3 | +1/3 
24/- | 24/- Baal 
21/-  2i/- a 
13/6 13/6] ... 
29/- | 29/-| ... | 
32/6 | 31/6 | -1)-| 
34 3 cco | 
44% sam 
44 4¢ 
4/6 4/6 oe | 
9/9! 8/6) —1/3 
20/-  18/- —2/- 
= if ee 7 
+1 
10/- 9/6 | —6d 
42/6 43/9 | +1/3 
SY/3 | 35/- | 43/9 
13/- | 12/- | —1)/- 
2/6} 2/3 | —34 
17/6 | 15f- | —2/ 
19/- | 17/3 | —1/9 | 
2/6 sy —30 








Prices 


20/- 15/4 Attock £] 
Brit. Cont. Oils Ord. $5 


ss Year 1931. 
ear Jan. 1 to 
—_ 1930. Mar. 25 
eld. (ine sive) 
Hign- , Low- Hign-) Loa 
£ ea. d. est. est. est. es. 
Nil 
Nil 20/78 9/9 I/7k 8/93 
Nil 53/5} 35/- 

516 Ot 95/- | 53/1 56/104 42/2} 
Nil 28/9 11/ 12/6 10/0 
Nil 40/74 16/3 

10 13 4 — 1/3 1/8t = 1/03 
Nil 95/74 65/11} 72/6 61/10} 
Nil 14/- 6/3 9/3 /2% 
Nil 6/E 2/6 3/2 2/44 

612 0 54/0 24/44 30/- 23/5} 
Nil 15/0 6/1 10/9 6/11} 
Nil 14/14, 6/3 8/- — 6/0 

1115 0 35m 23% 268 23% 

8 0 0 99/44 69/44 76/3 62/6 
Nil 78/9 | 18/9 30/1} 20/73 

816 0 

900 
Nil 21/3 | 16/44 18/9 16/73 

10 9 0 62/6 28/9 33/3 24/6 
Nil 33/9 17/3 17/9 13/- 
Nil 4/46 3/- 3/6 2/104 

617 0 24/14 18/6 20/- 16/7 
Nil 41/6 36/- 38/6 35/9 

$13 Ot 35/7) 19/6 20/6 15/6 

469 27/6 | 22/- 24/9 21/6 

769 67/9 52/6 61/3 54/7} 
Nil 89/44 41/10§ 43/14 33/9 
Nil 16/- 7/3 12/9) 8/6 

813 3 40/9 36/3 37/38 31/3 

415 0 48/9 29/6 31/3 26/3 

7 6 0 27/3 | 22/- 26/- 22/6 

13.18 O 4119/3 94/44 105/- 72/6 

37/6 | 21/3 24/6 22/- 

1110 0 134 4th «6 4% 

1613 3 57/6 27/6 37/- 29/44 

4 9 6  147/- 31/10$ 64/10% 32/€ 
Nil 31/74, 16/6 20/6 16/- 

17 10 0 11/2) 4/9 5/7 3/3 
Nil 15/6 9/6 «13/-, 1L/- 
Nid | 21/6 | 15/9 20/- 17/6 

613 3 96/6 66/5 3%) 2 

315 Of; 12/7 6/1 6/3 5}- 

8 0 0! 19/- 9/10$ 14/6) 11/93 

7 6 O | 109/6 |31/10h 69/4 | 35/- 

617 O | 138/- ; 67/6 73/9 44/44 

5 6 Sf) 2i/1gi 12/14 15/3 10/14 
Nil | 74/6 51/3. | 59/9 | 54/3 

2 5 O | 17/10} 11/73) 15/6 ' 13/7} 
Nid | 30/- | 16/78 17/14 15/104 

| 29f—  1T/- 18/44, 13/74 

5 9 0} gioy! 4/6 5/3} 3/1h 

416 O | 101/68) 89/44 95/11% 80/- 

§ 0 0] 54 $2 $32 $24 

7.1 2. 945 | $13% $204 | $142 
Nil 27/1e , 17/98 22/- 18/103 

4 6 6 33g! 218 €278 £204 

5 4 0, 94/9) 21/9 24/3 | 22/74 

5 8 0 25/3, 21/6 23/7 22/14 

713, 14/6) 116 13/- | 12/- 

7/- 3/74 5/9) 3/104 
ove 44/- 35/3 41/- 33/9 

5 0 0 | 4102/6, 91/6 . 95/74 92/6 
618 0 42/6 | 33/6 34/3 29/- 
5 9 0  430/- | 85/7 92/6 | 79/44 
5 6 8 5/10g,  4/lg = 4/88, 4/08 
4 14 10 8/6 | 3/- 3/9 = 2/9 
eg | seansaton 3 a? 
wes 52/44 34/ - - 
516 0 44% | 33 35 3H 

418 9 30/74 24/14 24/44, 20/6 
419 0 39/9 | 27/6 32/6 | 26/3 
5 3 6 38/3 | 22/3 29/3 | 25/- 

45 0 38/3 | 32/44 33/9 25/3 
5 7 6 31/6 | 19/9 | 21/9 19/0 

418 6 27/9 | Pa 25/108 25/6 

26/7%: 16/10 22/3 

513 0 174 | 12, 134 104 

414 7 44/- | 32/- 37/6 32/6 

6 29  105/-, 90/- 55 4th 

6 00 34/3 2%/- 26/6 22/6 

86/3 37/- 41/3 35/- 
Nil 76/3 31/10g 44/44 32/92 
Nil 33/6 30/- 33/2 31/1) 

Sieg map Mat BS Se 
ans i 2 4/9 8/ 

612 0 +d yo a v-- 
ses | 36/103, 6/ 1 6/- 
710 0 49/6 , 28/- | 32/6. 29/- 
5 1 Of 28/1p 3/44 at ou 

18 @ 18/9, 5/3 1/44 7/ 

13 is ° 
814 30/6 10/1 18/9 10/- 
217 0 | 37/6 25/3 48/5t 27/- 

2.0 0 | #23/9) 11/3 12/6 39948 
769 16/3, 8/0; l0/- 7/9 
810 0 23/9 | 5/10h 7/1g 4/104 

616 3 18 ll 12 8s 

, 812 0 48/- | 19/44 32/6 19/ 
| 516 0 || 18/104! 1 11/6, 7/- 

2216 0 5 J- 88/1 74/03 

| 2 it 430—OO5 3t 

860; 3 3m 4% Sih 

1) 9 0, 12/3! 6/-' 7/103 7/- 
Nil 46/3 | 24/3 31/3 24/104 

618 0 f- | 5/6 12/1e 8/3 

6 8 0 6/3 i/6 2/74 1/9 
Nil 28/9; 7/6 16/- 8/02 
Nil 28/9 | 14/9 20/6 16/6 
Nil 16/3 11/9 14/-—-:12/9 
Nil $65 | 15/- 19). 16/5 

| 6/6 7/6 6/ 

519 0 35/6 | U/- -:13/le 10/6 

11 2 3 21 53.8 6t 

613 3 47 27 Sli 246 

4ll 3 34/3 | 12/9 20/- 13/- 

10 14 O 27/- 13/5 14/10$ 12/3 

8 0 0 13/- 6/9 9/10$— 77 

81l 6 68/9 55/3 68/9 59/8 

8 6 9 44/6 | 24/44 36/62 24/- 

12 0 0 22/6 | 12/6 15/9. 13/- 
Nil T5/- 40/- | 58/9 41/3 

- 6 H | Gj | 15/lb, 18/6 = 16/3 


Name of Security. 


Oil. 
Anglo- Ecuadorian £1... 
48/6 36/104 Anglo-Egyptian B £1... 


Cenadian Eagle, no par 
Kern River Oj] 10/- ... 
Lobitos Oiltields 
Merican Eagle (£1/0/6) 


Royal Dutch (£84) 
Shell £ 


Trinidad Leaseholds £1 


Aerated Bread £1 


illied Newspupers £1... 
Amal. Dental Def. 5/- 
Amal. Press (10/-) 
Army & Navy 10/- 

Assocd. NewsprsDf. 5/- 
Assoc. P. Cement £1... 
Barker (John) £1 
Barry & Staines Lino 
Borax Deferred £1 
Bovril Deferred £1 
British Aluminium £1 
British Match £1 
Brit.-Am. Tobacco £1... 
Carlton Hotel £1 
Carreras ** A" Ord. £1 
Chinese Eng’g £1 


Crittall Manuftg. £1... 
Debenhams Sec. (5/-)... 


Ever Ready Co. 5/- 
Finlay (James) & Co. £1 

Frederick Hotels 7/6... , 
Gaumont-Brit.(10/-)... 

Gramophone Co. £1 
Harrisons & Cros. Def. 
Harrods ( B.A.) 15/- Ord 


Home& Colonia! Stores4/- | 
imperial Airways £1... 


Imperial Tobacco £1... | 
International Holdings.. | 
Inter. Nickel of Can 
Internationa! ‘lea 5/- . 

Kreuger & Toli(kr. 100) | 


8% Om." A” PE.£4 
Do.20% Um. Prf.Od.(5/-) 

Liptons Ord. 1/- 
London Brick £1 .. 





| Manbre and Garton £1 

| Marks & Spencer 10/-.. | 
Maypole Dairy 2/- 
Millars Timber £1 
Platt Brothers £1 
Pinchin Johnson 10/- . 
Reckitt & Sous Ord. £1 


owWws 


w 


| Savoy Hotel £1 
Schweppes Def. £1 
Sears (J.) Ord. 5/— ...... 
Slaters & Bodeya £1.... 


Swed. Match,B (kr. 100) 
Tate and Lyle £1 
Tilling, Thos., £1 ....... 
Tube Investmenta £1... 
Turner & Newall £1 ... 


United Dairies £1 ...... 


Utd. Tob. (South) £1... | 
Vocalion Gram. (10/-).. 
Wallpaper Mfrs.Def. £1 | 
Waring & GillowOr.10/- | 
Do. 6% Oum. Pref. £1 


Mines. j 
Anglo-Am. of 3.A. 10/- | 
Ashanti Goldtields (4/-) | 
Broken Hil) Prop. 8/- . 
Burma Corp. (ks. 10).. 
Bwana M’ Kubwa,5/ fp 
Central Mining £8 
Oona. Gids. of S.Africa£& | 
Conus, MiuesSelection]0/-,| 
Crown Mines 10/- ...... 
De Beers Def. £2% 


Idris Hyd. Tin 5/- ..... 
Lake View & Star 4/-. 


London Tin 10/- 
Malayan Tin 5/- . 


| 4 
Rhodsn Anglo-Am. 10/- 11/ 
| Rokana Corp. £1 ...... | 


Roan Antelope Cpr. 5/- | 
| 8. Franciscoof Mex10/- | 
Siamese Tin 5/- 
Springs Mines £1 ° 
| Tanganyika £1 .....000 | 
| Tronoh Mines 5/- 
Union Corp (12/6 fypd) 
| Zinc Corporation 10/-.. 





t Free of Income Tax, 











OS1 
Price 
Mar. ang Present 
25, | pal Yield. 
1931. teil. 
£a 4 
9/ =i) 7 6 6 
44/‘$} +444, 10 0 0 
45 V3; 817 3 
10/ Zid) 11 2 0 
15 —1/3 Nil 
li} — gd Nil 
63/9 | -1/3 9 80 
] ee ooo 
BIG sas Nil 
226 — 6d a ae 
I 3 eve _— 
6/ | —lk' 16 0 0 
233 | — % 8 8 0 
65/3 | -1/9! 710 0 
22/93} +324 613 3 
17/6 - 515 0 
32/6 one 615 Of 
I5j-| w. |13 6 9 
3/6 ig, 4a $9 
17/6 oe 811 0 
37/6 : 616 0 
20/- | —-1/3, 10 0 O 
| 25 +l/- 6 8 9 
f ae 613 3 
389 a 
| 12/6 | +1/6 Nil 
36/3 736 
3) +64) 613 3 
24) + 64} 418 6 
83/9 3 6 0 0 
9519} .-. | le 2 3 
4 10 15 0 
33 —2 5 8 Yt 
| §5/- | - 5/-| 7 5 6 
18/9x, +1/3 8 0 O 
3/4; —-94 1 1613 3 
126 | «- | 716 9 
19/6 - | 818 0 
2 ~wy i 88 0 
5/- l 3 | lo 0 0 
12/3 - | 5 00 
S0/—- | — OT 3 0 0 
52/6x' + 2/9! 713 0 
14/3 94! 5 6 0 
5If— | ss 16 @ 
14/3 94 | 7 6 0 
16/6 | ... | 6 3 0 
16/6 ose 7 & & 
39} .. | Wil 
81/6 | -2/6| 5 6 Ot 
Ss |-8| « 
$193 | +34 iia 
21/6 64} 7 1 2 
£27 | £27} t+|/ 50 6 
23/3 | 23/3 a Gk OC 
22/3 | 22/6! +3d | 7 2 3 
12/9 | 12/9| .. | 716 3 
5/6 | 5/6 | 118 OQ 
O/-x! 40/74} +744! 9.17 0 
3/9 | 93/9) ... | 416 0 
HS; SUS) ... [10 5 O 
HS) GUS) .. | 2 4 0 
4/44] 4/44) ... | 70 0 
3/9 3/9 | at Nil 
3/9 | 3/6} —3i| _ Nil 
US} 3uS{ .. | F 4 0 
341 3g | + wi 516 O 
21/3 | 20/- | —-1j3|/ 10 0 0 
27/6 | 27/6! ; 61011 
26/3 | 712 5 
ast <. | Om 6 
19/3} —94] 512 6t 
| 2T/- | ne | 81s 6 
25/-| —6d | 8 0 0 
£13}, £133 | | 600 
35/6 |... § 13 0 
| 107/6 | 112/6 | 5)- | 490 
25/- | | 8 0 0 
ni-| .. | SM 6 
42:6 | +1/3| 414 0 
32/ 6x) +U- | 6 3 0 
| 10/6}. 3715 0 
Ie | u. | 26 6 
80/-x! + 4/3, 511 OF 
63|-94/} Nil 
}, 30/74]... 960 
| 3 oo Nil 
B/- | ww. | Nil 
15/3 | 17/- | +1/9| Nil 
29/3} +94} 616 0 
10/9 | 10/74} —1}d Nil 
| 86/]—-1/3#' 916 0 
6/3 | +330 Nil 
£9) £9 |... | 1014 OF 
31/3 | W/7k} — 73d) 419 0 
%# | + ty Nil 
| 84/43) 85/- | +74) 8 1 O 
: Sti +t | Nil 
4% |... 8 4 0 
7/6 | +144 616 6 
| 30/3 | 30/4}) +14d) 9 6 OF 
10/74 10/14) -—61 Nil 
l aj- | —ldd Nil 
14/3 |... Nil 
19/- | —6d | 12 14 0 
+ | 10/4$ 10/- | —44d) 40 O O 
17/3} -M |} 1h 8 6 
We ce | § 28 6 
10} 13/9 41/10} Nil 
1%| Te | +4 Nil 
| 28 | — 3; 916 0 
18/5}) 19/9 | +1/3% Nil 
13/9 | 12/9;—-1/- 8 0 0 
8/9 | —6d {17 2 9 
63/9 | 62/- | —1/9 ll 8 O 
30/- |} —2/0 5 O 0 
14/9 |}—5td! 6 1 0 
57/6 | 910 0 
18/14, 16/3 1/103) 24 12 0 
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NEW ISSUE PRICES. 





j 





ee ee | Issue | Amt. Price, Price, 
See ee price. | paid. | Mar. 18,1931. | Mar. 25, 1931. 
! ' 

British Aluminium 5°; debs. . | 983 | fy. pd. | 94-95 | 94-96 
Oentral Flectnicity Board 44° stock | 953 553 | 1-3 dis | 1)-§ dis 
Cunard House 44% debs. ...........c0eeee | 90 | fy. pd 923-933 | 92}-953 
Darnell (J.) 10/—...........c0seeseeee00s000006 | 16/- | fy. pd 8-3 §-} 
Fortnum and Mason Inc. 7%, prefd | ss i 6s 1/-dis-par 4/-5/- 
Gold Coast 44°, 1960-70 ...............+- 98 | 35 4 dis 4 pm par-} pm 
India 54% 1936-38 ..eeecceeeeeeee | 97 | 65 | B-# dis 4-4 dis 
Kenya 44%, 1961-71 |} 98% | fy. pd. | 983-994 99-994 
Lewis's Investment Trust 5°, debs. ... | 984 | 50 1-2 pm | 1$-2) pm 
Tandon and Clydesdale Trust ............ | 10 | 4 | f-% pm | few pm 
London and National Property 5°, debs. | 99 | 30 | gdis-}pm | 3 dis } pm 
London and Home Counties Electric | | } | : 5 

43% stock .......... Fe eel 95} | fy. pd 94-95 94-95 
London Power 5% deb. 1972 ............ | OOS 604 1}-13 pm | 13-1g pm 
National Canning Ord. £1...............06 par | 10 64-16 pm 6d-1/6 pm 
Nat. Shipbuilders Security 5°, debs. ... | 95 | 35 1-4 dis 1-} dis 
Reading 44°, 1951-61 ..........-...-ce00e: | 993 | 693 1-14 dis | 1)-1} dis 
Second British Steamship Trust New | 

| es im Fs eee eee £10 | £8 } dis -par g-3 dis 
Surrey County Council 44% 1950-70... 99 49 | ¢dis-4pm | par—3 pn 











THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. | ACCOUNT, 
April 7. April 9. 


A long account is never popular, particularly when it 
includes the Easter break and precedes the Budget. 
Throughout past week the market was dull and spirit- 
Neither the 
Bank's bullion purchases nor the strength of sterling 
had any appreciable influence on gilt-edged securities, 
the market being exceptionally quiet. Most stocks closed 
fractionally lower over the week. Indian loans lost 
ground on the news of the Cawnpore riots. The progress 
of Mr Theodore’s intiationist adventures at Canberra and 
the threatened ‘* default by New South Wales caused 
heavy declines in Australian stocks, dealers once again 
quoting ten-point margins, and on Thursday refusing to 
deal except by negotiation. 

Foreign bonds were easier. Brazilians were depressed 
the mil by rumours that Sir Otto 
Niemever's financial recommendations would be of a 
drastic character, and by uncontirmed reports of fresh 
internal disturbances. 


the 
io mining shares losing their vigour. 


less, 


CVE 


by the fall of res, 


ituropean bonds were heavy on 


evidence that France was anything but enthusiastic as 
regards the Austro-German Customs agreement. 


Home rail stocks, at the outset, were unfavourably 
iffected by the accident to the ‘* Royal Scot ’’ and fears 
of the attitude of the workers towards the Wages Award, 
though a modest re covery followed its aeceptance by thi 


locomotive men’s union. Undergrounds were generally 
a The maintenance of the San Paulo divi- 
lend enused a brisk rise in the shares. Despite Thore 
Satist ctory trathe returns, other South American. rails 
st ground on dividend fears and curreney depreciation. 
North American rails were erratie. 
In rial prices were steady for the most part, but 
pu terest Was conspicuously ubsent. srazilian 
fractions suffered a sharp setback on reduced February 


and the f in the milreis. 
ily in Columbias and Gramophones, which were 
heavily sold on the news of the merger (the terms of 
which are d SCUSS 7a on page 684). Cables and Wireless 
remained dull. Motor shares were easier. Among Encgin- 
eer) 


1 » ~ 
idl ear closing caused 


a slis hit r 


ne iss Viel 


ies Vickers receded on the lower earnings shown 
in the report (see page 686), but Guest Keens and 
William Cory were harder. Tobaeco and Brewery shares 
were fir th uch quiet Textiles showed fractional 
losses. No enthusiasm was evineed at the news of the 
debenture issue by the Laneashire Cotton Corporation. 
Ravons had an uneertain appearance, but were little 


changed. Electrieal shares were ste ady with the excep- 
tion of Caleutta Electric. Liptons rose on reconsideration 
of the merger terms, but Home and Colonials were dull. 
Swedish Match and Kreuger and Toll improved, follow- 
ing Continental support. 

Oi] were again out of 
further cut in the price of petro), 
arousing some anxiety. 


some shares. 


shares favour, a rumoured 
sf though unconfirmed, 
Wide margins were quoted for 


Another unfavourable factor was the in- 


| 








en 


B, | 
ells and R ' T) Ne: 
lo-Duteh Rubber ¢ eet 
not resume negotiations for restriction produced — 

| marking down of rubber shares, further o.., 


. . a 
ereased output of erude oil in Americ 


° : riCa 
however, steadied the price of Sh 
News that the Ang 


= 


ir al 
iT Gite, 





Spree 


being recorded on Thursday, when the eos 

reached a new low level. Tea shares yw: ws f ; ree: . 
The mining market lost its former «jr ne 

became unresilient, and dealings contracted. 

however, were a little better on the publicat: us 

‘* Johnnies’ annual report, and Randfontens Se 

firmer. Paris was indifferent, but modes sunt To 


fortheoming from Johannesburg. Tin shares ; 
and prices moved within narrow limits. p, 
Australian mines were negligible. 





We are officially informed that at the first meso: 
the Committee for General Purposes of the s 
Exchange, elected for the year 1931-32, Mr 4) 
Henry Campbell was elected Mr Hi 
Francis Chamen deputy-chairman, an 
Francis Green secretary. 


«All, 


* FINANCIAL NEWS” Dally Bargain INDEX, 
(Approximate number of Barzains recorded in Stock Exchanve Lisa, 




















Mar. 19,| Mar. 20,| Mar. 23,| Mar. 24,) Mar.25, Veo 
1931. 1931. 1931. 1931 193). 131, 
t 
Government and Municipal * 
ONE canssinsivinineninincnes 1,446 | 1,197 | 1,510 | 1163 | 1 j 
Transport, Communivations, 
and Public Utilities ...... 881 870 1,208 | 929 8g : 
Commercial and Industria]® | 1,778 1,787 1,833 | 1,553 1,32 | 
Binks, Insurance avd Finan- j 
GREE adv acsseiabideinenainies <nEne 482 470 603 | 553 | §19 
Mines (incluing Nitrate) 725 806 976 | 617 47) 8 . 
 Pettearccalnrmee et cate 98 96 137 | 97 Ms 
Rubber, Tea and Coffee ...... 70 93 115 | 101 154 
RE Ree cetera 5,480 5,319 | 6,382 | 5,013 47 





® Including iron and steel and breweries. 


“ PINANCIAL NEWS" DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STUCK 





(1928 = 100.) a 
7 | Se in Mar. 20, | Mar. 23, Mar. 24,/ Mar. 25,/ Mat 3 
of 1931. | of 1932. | Mar. 19, | Mar. 20, | Mar. 25, Mar. 24, | me 
(Jan. 5.) (Feb, 20.) 1931. 1931. 1931 1931. | 1931 SN) 











72-3 | 65-0 | 18-5 | 68-4 


| 680 | 


|} 67-9 | 682 
| 








FOREIGN STOCK EXCHANGES. 
NEW YORK. 


The “week's business was inconclusive as a gu 
probable trend of prices in the near future. 
the bears again attempted to exploit weakness 1D 
vidual stocks, but without much eifect, a sharp! 
occurring on subsequent covering operations 
favourable factor in market sentiment was the au 
ment of numerous dividend reductions, 
having passed their quarterly distributions this } 
while a further 115 have reduced their 
from which rails were the chief ben ficiaries i 
dull interval on Tuesday, but the market «\ 
veloped extreme irregularity, with a notic 
in the volume of trading. The announc 
Farm Board would finally cease its oper' 
of the wheat market on July Ist, leaving ta" 
their acreage, though not unexpected, had an 
able effeet. The rumour that further 
jected to assist the farmer by other n ¢ ins IS e 
discounted. General trade continues to *! 
a seasonal movement. Weekly car loadings 88" 
had a more favourable trend, and stee! oP 
reached 554 per cent. in the case 0! ‘ 
and 574 per cent. im that of the indepen! 
The recent inerease of prices, howev' r 
to bring out important new buying. 


» charn up-U 
stocks, Auburn Auto showed a very $!!8"] P Son 


operation representing a successful bear sql 
selling developed in Chemicals, but Am anal 
Radio Corporation were harder, the latter oh" Tl 

news of the Gramophone-Columbia mere" 


t 
United states 


er 
rican § 





Yareh 
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bus shares, riol 



































Vv Way of ‘ 
its, ete.), 
& depreciation of 





= howed : jisappointing tendency to sag, new Issue 
“Ee, seket Sil we & Utes 
—. yg been overdone. 
tivity havin ™ Mar. Mar. Mar. 
gC iy es, Mar. Mar. Mar. | 12 26, 
| _ - el 1931. 1931. 1931. 
1931. on 105%, Natl. Biscuit ...... 80 = 82 os 
l : pis 106 =). loe)) Phelps Dodge ..... 233 25 
en 32-47 101% } >i) 1024%| Pullman ......-..eee 544 52 5 
L 440, 32-47 102 #4 hat > 4033 | Sears- Roebuck ... 56% 60 58t 
’ 4 a 3.39 l0Sti = 4YY 82 * | studebaker........+. 23 24% 25% 
sta = ek 188% Un. Fe iibccccccccccce 64 64 60 
wie a 414 | U.S. Leather ...... 98 10 9 
ts § ay 31 ggg | U.S. Rubber........ he eH 
i "lh 74 73h | U.S. Steel ......000 1434 1494 one 
‘er: L 4973-09. ~—s12$ | Westinghouse ..... 90 904 ; 
x = 584 | Woolworth ........ 60 65 4t 
» oO 
- - Lol} re _. { Am. Tel. & Tlg.... 196 196 1954 
al ther . aoe 127. | Interboro R.T...... 304 29 273 
" } sie "| Int. Tel. Teleg. ... 348 37% 374 
. q 1224 25} 1262 | Radio Corpn....... 22% 254 258 
be et is ap | Utilities PL& L.... 29f 30298 
Ame : 41 34 | W. Union Tig. ... 137 «137 =—:133 
7 ¥e: tee . = os | asgociatedGas“A” 222 23 22 
(irwer Motor “{. KS 824 | Pan. Amer. B. ... 325 33 33 
f wae a Og i * perce 298 31 308 
tyt7a ik ges "208 512 | shell Union ........ 7} 7h Tk 
Fie( New 432 47 45% | sinclair Oil ....... - «128 124 12 
ge. Motors : 67} 544 | std. California ... 45% 453 444 
y of ist st ; 21k O58! Do. Nady sececeeee “OBE 46 443 
j Ry courtesy of the Standard Statistics Company, Inc., 
7 “New York and 13, Copthall Avenue, London, we print 
_ " e following index figures of American values calculated 
7 «closing prices (1926 = 100) :— 
| 1929. | 1930. 1931. 
. j ] 
; Be- Ma Mar. 
ye Lowwst, | [ighest.| Lowest. | Highest.| ginning | “4° 25. 
Mor. } | of Year. 
i331, ' ae es 
es toinatrisle .. | 1383 | 218-9 | 98:2 | 174-2 | 99-6 | 122-7] 212-9 
“shale. | 127-8 | 173-5 | 89-2 | 1455 | 92-0] 95-3] 967 
HW Udlties | 177-6 | 330-4 | 153-2 | 267-4 | 158-1 | 192-4] 190-3 
soa’. 404scorks.| 140-3 | 228-2 | 105-5 | 184-2 | 107-6 | 122-5] 122-5 
i 
Average vied of | 
S Industrial | 
oman. Stor is.. | 310% | 5:23% | 415% | 595% | 591% | 509% | 5:08% 
DAILY AVERAGE OP 50 AMERICAN OOMMON STOCKS (1926 = 100). 
ny ey ee | | 
OCR, of 193). | of 193] Mar. 18,} Mar. 19,| Mar. 20, | Mar. 21, | Mar. 23, | Mar. 24, | Mar. 25, 
Pet 2$) Jan.j9), 195le | 1931. | 1931. | 1931, | 1931. | 1931. | 193]. 
we % 102 | 118-6 | 1359] 138-2 | 138-6 | 137-1 | 136-1 | 137-1 | 136-0 
BL ’ at Se 2 ni, aes 
—s ToTaL DEALINGS IN NEW YORK, 
~ — = 
—— | Mar. 19,| Mar. 20,| Mar. 21, ] Mar. 23, | Mar. 24, | Mar. 25,| Mar. 26, 
| 1931. | 1931. | 1931. | 193]. . | 1931. 931. 
| e 
or Exchange— 
* (Tous) | 3,500} 2,700} 1,300 | 2,000} 1,900 | 2,1C0 | 2,600 
. ue 
THOUR, $) ..s00e 9,267 | 10,810} 6,281 | 9,957] 11,267] 98,506 | 9,604 
“ares (Thous,) 659 634 404 473 536 665 625 
* 2-hour session. 
INVESTMENT NOTES. 
¥ "Pi ” sil . 
ee | . Trusts ""—A Statistical Analysis.—In last 
Oia vromist, page 620, we dealt with the results of 
™ U0dtinary sé > . a : » a 
ti vie d Trust ’’ based upon the following 
concerns » Bee . 
7 1919, » the first ten of which were chosen as 
sin Lylt th) owe aft . ° . 
aot eg lowest yielders (i.e., the highest-priced 
li @quities) " : ° » . 
nid ng om Ss), the next ten as having the highest 
vohest was, APY Capital, and the final ten as paying the 
S1eést rate of divide orale ; ee 
, dividend per £ of paid-up eapital :— 
 ulliness, Armet iw W . . 
Withy, Bol — : ng Whitworth, Bleachers, Fine Cotton Spinners, Furness 
Plitan Carriage ay 1 as Maypole Dairy, Babcock and Wilcox, Metro- 
riverott, Ebbw \ le. He Bradtord Dyers, Linen Thread, Niger, John 
MO. RMS Pg ' ip nludson Bay, North British Locomotive, Coltness 
mph Cycle, Harr 5, Br ats, Cunard, Consett Iron, J. Lyons, Fife Coal, 
kworth, P. and Nga ish American Tobacco, A.B.C., Liebig’s, Crosses, 
“ Mination of 
maginary F E . of the subsequent history of this 
a, IAC( *) :, oe a 
nominal of each ¢ rust showed that a purchaser of £100 
ned his }; ee nt share, at the end of 1912, who 
We Petes obs till 1930, would have obtained an 
5 S Irn ot al 
~ 


out 3k per cent. per annum in income, 
‘ capital ’’ distributions (sale 

His holding to-day would 
o7 per cent. on its original | chester correspondent are set out on page 668. The issue 











cost of £14,102 (exclusive of commissions, ete.), after 
allowing for amounts realised on stocks sold on non- 
payment of dividends, under the terms of the Trust. 
Actually, of the thirty stocks, eleven fell by the wayside. 
The details are given below :— 


Total 
Purchase 
Price of Total Payments obtained 
£100 for in Interim. 
Nominal which — A ~ 
Shares. in 1912. Sold. Income.” * Capital.” 
£ ¢ £ 
|) 135 76 12 Nil 
MIN es eV scncucleslawcclaia 360 100 3l 113 
Hudson’s Bay........... L200 513 95 Nil 
INE ela ai< Carasroeiclaciele's 340 175 78 Nil 
Bolckow Vauyhan .... 110 88 89 Nil 
John Thornycroft..... ‘ 125 8] 1] 122 
PEW V BIO cccicccecccces. 95 6 105 8 
Coltness Iron ........... 275 119 104 156 
Maypole Dairy iat 5.250 313 1.125 549 
Armstrong Whitworth 240 25 162 52 
Consett Iron .........<«- 530 97 509 Liv 


The figures are an eloquent commentary on the view that 
a Fixed Trust can only get out of a share | 
Although the ‘* Trust ’’ had one or two fortunate experi- 
ences (it sold its R.M.S.P. stock in 1915, for example, at 
a much higher price than it could have obtained at a later 
date), more than a third of its stocks failed to stay the 
course, and were sold for only £1,593, against an initial 
purchase price of £6,715. This eapital loss of £5,122 was 
only partially offset by previous ‘‘ capital ”’ receipts of 
€2.171. The natural result of the falling out of these stocks 
was that the annual receipts obtained by the Fixed 
Trust shareholder tended to decline as the hfe of the 
Trust increased. We show below the return on the 
original investment in the first three, the middle three 
and the last three vears of the period covered by our 
investigations :— 








' o | o | | | 
“Income” receipts | 5-6 | 4-7 | 3-5 | 42] 31} 254) 177 | ae’ | 19 
** Capital” receipts 0-5 0-8 | Nil | 9-38 } 2-0 Nil Ni Nil | Nil 





cent. in 1919 to nil in seven of the cighteen years. 
Broadly speaking, the longer the investor had held on to 
his Fixed Trust shares, the worse would have been 
his position. His experience in this respect has a signifi- 
eant bearing on the point made by a_ correspondent 
(whose letter appears on page 676), that the admittedly 
heavy ‘* loading charee ’’ of most contemporary Fixed 
Trusts represents a relatively small annual percentage 
if it be amortised over the whole period of a Trust’s 
life. We do not endorse the same correspondent’s view 
that the fortunes of British industrial concerns are 
necessarily subject to greater risks than “‘ the great 
American concerns . . . which are so bound up with the 
whole economic life of America that it is diffieult to 
envisage their shrinkage or eventual disappearance.’’ We 
would point out, firstly, that it is not necessary for them 
to disappear, but merely to pass an ordinary dividend, 
for their stocks to be sold by the Trusts; and, 
secondly, that many of the companies chosen for our 
imaginary Trust in 1912 were most certainly, at that 
date, representative of industries ‘‘ bound up with the 
economie life ’’ of Great Britain. We also venture to 
refer our readers to the poit made by a London 
broker correspondent as to the position of Fixed Trust 
stocks in a sellers’ market. We hope, in a future Note, to 
contrast the figures given above with the results obtained 
by an investment, in 1912, in the securities of a number of 
representative British investment trusts run on ‘* man- 
agement ’’ lines. 





Lancashire Cotton Corporation Debentures.—(n 9 !iter 


offer of £2,000,000 Six-Year 64 per cent. First Mortgage 
Debenture Stock by the Laneashire Cotton Corporation, 
Ltd., under the auspices of the Bankers’ Industrial 
Development Company, Ltd. The views of our Man- 


page we summarise the facts given in the prospectus of an 


i 
tf 
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is the second large operation undertaken by the B.I.D. 
company—which is ** backed ’’ by the Bank of England 
and the most important financial authorities of the City 
of London—in pursuance of its réle of intermediary be- 
tween depressed major British industries and the investor, 


whose resources are essential to their rationalisation. The 
first issue under the B.L.D.’s auspices, comprising 
£1,000,000 National Shipbuilders’ Security 5 per cent. 


Debentures at 95, was secured by a species ot 
tax ’’ on the contract value of orders pl ied with British 
shipbuilders. The security in the present instance is the 


| Company. 


| Corporation of America. It is understood ¢} verany 


of the anti-Trust laws in America the Radio Com... 
could not figure directly in the merger. Tho pia. 


turnover | 


frechold and leasehold property and other earning assets 


of a concern whose formation represents the most serious | 


effort yet made to rescue Lancashire from her trading dith- 
The corporation may eventually own nearly 10 
million spindles, but, as its operations for the year to 
October 31st last resulted in a net loss of £162,368 before 
depreciation, it has, unfortunately, no record of past earn- 
ing power on which to base a direct appeal to the investor 
in the ordinary way, though the prospectus shows that 
reasonable expectation exists for future profits from the 
new ‘** Indian cotton ”’ yarn which the corporation is now 


culties. 


producing. The sponsors ot the issue have endeavoured to | 


attractiveness of the issue in five distinet 
ways. Firstly, they have given the new debenture stock 
precedence over all other engagements of the corporation 
—including the bank indebtedness of the mills acquired by 
the corporation (which has already been converted into 
income debenture stock), though an appreciable part ot the 
proceeds, in fact, will be used to repay advances made to 
the corporation by its own bankers. Secondly, the issue is 
of a short-term character, the assumption clearly being 
that, in six years’ time, the corporation, having ** made 
good,’’ may be in a position to fund its lability at a lower 
rate of interest. Thirdly, the vield offered is high, the flat 
rate being £6 15s. 4d. per cent. and the redemption rate 
£7 Os. Gd. per cent. Fourthly, interest is guaranteed for 
five years by the Sun Insurance Office, Ltd., for a pay- 
ment of 500 guineas plus £10,000 per annum, covering an 
annual interest liability of £130,000. Finally, the issue 
‘“A’’ shareholders in the B.I.D.— 
in other words, of the ‘‘ powers that be ’’ in the City. 


increase the 


has the backing of the 


The Gramophone Merger.—The directors of the Gramo- 
phone Company and the Columbia Graphophone Company 
announced last week that they had agreed upon an 
amalgamation on the following terms. A new company 
is to be formed to acquire the entire issued capital of both 
companies on the basis of an exchange of shares. Ordinary 
shareholders in the Gramophone Company, Limited, are 
to receive one £1 ordinary share in the new company for 
each £1 ordinary share held, and preference shareholders 
one £16 per cent. preference share in the new company 
for ea £1 per cent. preference share now held. 
Ordinary shureholders in the Columbia Graphophone Com- 
pany are to receive one £1 ordinary share in the new 
company for each 10s. ordinary share held, and preference 
shareholders six £1 6 per cent. preference shares in the 
new company for every five £1 7 per cent. preference 
shares now held. Prior to the merger each company 
intends to pay a dividend of 3s. per share, less tax, on 
its ordinary shares, while the Columbia Graphophone will 
distribute among its shareholders by way of bonus and 
in the form of voting trust certificates its holding in 
Columbia Phonograpb Co., Inc., of America. The exist- 
ing capitalisation of the two companies and the capitalisa- 
tion of the merger company on this basis are shown in 
the following table :— 


ch 3D 


Columbia 


Merger 
Graphophone. 
¢ 


Gramophone. Company. 


£ 
100,000 (5°) 


Pesfevence 300,000 (7°, 660,000 (6) 





Ordinary ...... 1,282,871 (10'-) 3,240,000 (£1) 5,805,742 (£1) 
1,582,871 3,340,000 6,465,742 
Debentures Nil 300,000 300,000 


It is impossible to give a forecast of the earnings of the 
merger company until the accounts of the constituent 
companies are published. The fact that dividends of 8s. 
per share are being paid by each company on its ordinary 


a | 


| Company, of Amsterdam. 
| obviously be able to effect considerabh 





Marcel 





) , 
1 25, 193) 
share capital suggests, of course, that Columbia 
are at approximately double the rate of the Gy 
No explanation was given as to 
the merger company or its connection 
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poration controls the Victor Talking Machine Coms.. 
which in turn controls the Gramophone Como.” 
holding 1,700,000 shares out of a total of 8.24) (iy) “I 
The Columbia Phonograph, Inc., of New You: 
trolled by the Columbia orton Roady ede ~ he “i 
it is the shareholding of Columbia Graphop) fone wey 
be 81,00 shares of the Phonograph Compan ai h ic 
be distributed by Columbia among its shareholders. 
ramifications of the merger company will be 
The Gramophone Company, in addition to 


T) 
MVau) DP 


os 
cs 
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business, has factories in France, Spain, Germany [2 
Australia, India, and Turkey. The Columbia has io00. 
in France, Germany, Holland, Belgium. Jiy <.. 


Switzerland, Argentina, Brazil, Chile, Aust 
and Japan. Apart from its American Iness th, 
Columbia International, Ltd., controls Carl Linde: » 
of Berlin, and through the latter the Trans-0.. | 

The 


Merger comy 


| one example, each company is operating in Aus: 
factory sufficient to supply the whole o1 Aus 4 


market. Rationalisation should enable the merger «». 
pany to reduce the prices of its products to levels conn 
live with those of the cheaper priced products at prez 
being marketed by the ** independent © companies 
merger company will now control all the important Ru. 
Western Electric and Marconi patents Ms 
machine field, for the Gramophone Company acquire! 


1929 the right to use Marconi patents in all branch 
public entertainment. The merger puts t! ; 


talking-machine world at the feet of the combined s 
organisations. Columbia) and Gramophone or! 
shares touched 31s. 3d. and 31s. Id. respective! 
December last. They are now quoted 53s. 14d 
49s. Gd. respectively, the difference being accounted iz 
by the estimated value of the rights to Columbia Pun. 
graph shares attaching to Columbia Graphoyp! 


S. 





London Traffic Bill Terms.—In a leading anes 2 
page 678 we discuss the provisions o! | 
Passenger Transport Bill from the point of vie 
holders in the companies it is proposed to take over, Ut 
readers may find the following summary of the 
clauses of the Bill useful for purposes of reter 

(1) For the purpose of satisfying the considerat 
for the undertakings acquired, as well as tor: 
or redeeming existing stock, the Board is en 
stock to be called ** London Transport Stock 0! 
‘A,” “T.F.A.,” “B” and “ C,’’ to rank in ts 
priority (Clause 25 (2) and (3)). Stock issued as considers 
the purchase of undertakings will be redeemed at or belo! 
of a period of 90 years (Clause 25 (4) (@) ). All st 
class, although issued at different dates and | 
different rates, will rank pari passu (Clause 2> 
other than ‘‘C’’ stock will rank as trustee st 
(11) ). 

(ii) The ‘‘ T.F.A.” stock will bear interest at the 1°: 
cent., will be guaranteed as to principal and interest 
Treasury, and will be issued in exchange 1! 


f 4. pe 

by cb 
k iat 

Loudon fat 


42 per cent., City and South London 45 per ¢ 7 
London 4$ per cent. redeemable debentures, !°'- '-: ° 
guaranteed as to principal and interest by the Gvve"™ “Be and 
the Trade Facilities Act (Clause 25 (5)). The “A. 


“C ’’ stock will bear interest at such rates as th b ard, "sa 
approval of the Treasury, may determine (Cause + 
case of the Underground and Metropolitan groups 
‘“B”’ stock will be issued in substitution for ¢s!s:" 
shares carrying a fixed rate of interest or fixed mixin” | 
(Clause 25 (7) (1)). In the case of ‘Tilling and the ot 
‘hus companies, no more than two-thirds ot the ee 
issued as consideration is to take the form of St'*” 


“©” stock (Clause 25 (7) (ii) ). 


(iii) The consideration, whether in 
for the undertakings acquired by the 
relation to ast financisl 

(a) the average net profits earned for the wont Mfett polit 

years in the case of the Undergroune, sities of Pa 

Tilling and ’bus companies, ignoring | wn being arrive 

as a result of amalgamation (net earminy’ 5) pporisio® 
at after meeting all proper charges, 


, Pp 
, a) ai A 
ng stocks 
um divide 


: he 1 
or stock. to 


cash : al 
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Board will t 
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| 98 1931. 
I, Vareh 28, | 28 a 
—————— ‘i . 
= — 1 ement or renewal of assets subject to deprecia- 
TLge for ref a one (Clause 6 (i) and 8 and Clause 11 (1) 
1 . tion or OUBOIcovSe™ ' 
Nine : 
is. , vations In respect of interest and sink 
¥" is in the « vce of the local authorities (Clause 
ve | amount of the consideration to be paid by the 
ration y The ae nas between the companies and the Board, or 
Cay rd ns claieer yhitration. For this purpose, a lribunal 
he : the | . lon P nger Transport Arbitration Tribunal 
! ede a ¢ three Commissioners, of whom one shall be 
uy CD ooo eee lecal experience. one a person ** of experience 

Teg pe. arson ** of experience in finance, ’ all to 

MN age oe Lord Chancellor (Clause 9). 

Dahle die, se she Board are carried to a transport fund and 
ML GUT receipts ¢ f wal : ies : 

a3 Bi an ie tthe Roard are made out of that fund. The revenues 
‘ i Boa 4 are applied in the tollowing order (Clause 31) :— 

T ») working and overhead expenses ; 

I nterest on any temporary Joan ; ee 
Wide e+ tc, be trausterred to the Tramway Debt Liquidation 
ng s' Fu 1: + ce — , f 
Italy mount of interest payable to loc al authorities In respect 0 
Itair ' ; waee borrowed by them in connection with the trans- 

"es ferred undertakings ; : fis 

air oe ee eee ”* and “ ¢ stocks 
wae ely and anv arrears of interest thereon in the 
, paces, red to be paid into any redemption fund or 
king fund oe 
~ sums required or authorised to be paid into the reserve 
vund. which is to rise up to £4,000.000, and is to be applic- 
ble only towards meeting any deficiencies on revenue 
soriticism of the proposed measure, in its broad economic 
spects. Will be found on page 660. 
Imperial Chemical Industries, Ltd.—It is always 

2 neeessuty to preface our comments on the annual report 

‘ Imperial Chemical Industries, Ltd., with the remark 
at that, as the company does not publish a consolidated 

, nt | balance sheet, the accounts are 

wvoid of signiticance. The profits for 1950 were 
st out in our issue of March 4th last, page 574. 
Net profits were reduced from £5,780,208 to £4,473,392, 
the ordinary dividend from 8 per cent. to 6 per cent., and 
nd the deferred dividend from 2 per cent. to nil. The dis- | 
1 to pponting results of 1930 were attributed by the directors 
pomar.y to the reduction in purchasing power of the 
seat producers of primary commodities. The sales of 
li and et Pe Pe ye lia <ace ‘ 
uland general chemical groups fell in volume by 
14 ner ainly ae . a. 
l4 per ct mainly as a result of the depression 
: xule and galvanising industries, while those of 
es were adversely uffected by the depression 
oe . . ‘ 
( / and mining industries. Abroad, the sules 
‘ers increased, but in) Great Britain they 
a) , vias Oe 5 
Phy Beary Zo per cent. As a result of the slump 
Xtue trades, the volume of sales of dyestuffs 
A OV bo Per ce Nnt., j nad that of lime by 12 per cent. 
este or depression in the building trades. In 
Meta yoods the trend of sales was also down- 
rectors state that the large programme of 
pen +509; £43. 2 re “—- 
! ' i the past few vears on modernising 
nde nN trot al mia¢< ati - 
x - htrating manufacture has been practically 
Piece » + *e ° . 
a ‘ ms han £2.000,000 was spent during last 
n “ ntaining the efficiency of manufacturing 
teth, gay seetrads the balance sheet, the directors 
. " LOMOWI]Na rn< tT . ° 
tre ng vnalysis of investment holdings :— 
Bc Book Value in the Increase 
Class . Halance Sheet at or 
: 51.12.29, 31.12.30. Decrease. 
os 1)“ Subsid ; L £ 3 

; nw Wr A COMpanies . . 
and ‘the company holds 
, share : ' Per cent. of the 

‘ 168 OG Control .,.... c s - 
“|” Asso lated” eon panies 94,090,97 54,569,212 + 478.242 
VV Whir +] Aa) Cs 
t ~ =“ COMpany holds 
de Ww per or lee of " 
s! AT OS Ulit 
cite cory Ore 7c. - 
Marketabie nd oniag gz 875122 6,402,589 — 472,533 
Werkiwi sen, 1,946,523 9,363,664 + 1,417,141 
ed erase in mark 68,912,615 70,335,465 +1,422,850 
RE i 1 Marketab] P ° ‘ : 
Par attributed to tin _ and other investments is in 
P ry tne te a ee . ‘ 
— *> MOnWealth, jy, nds "td rary investment in Australian 
ta Which ™ *%OOES Of cash aee : : : 
7 "Ch could not be ren he ish accumulations in Australia 
! The ¢, . emitte ; 
ad 1 otal reserves at tl] ed home at the present time. 
= ain ys os le 
no ' 


’ 25,0) 


end of 1929 amounted to 
ing the year’s appropriation 


and, after mak 
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A description of the 


ODNEY CLUB, 
Cookham, Berkshire. 


Telephone: Bourne End 228. 

(Cookham Station is thirty-five minutes from 

Paddington and about ten minutes’ walk from the 
Club.) 


Inquiries for membership, copies of the Rules, ete., or 
applications to see the Club by appointment should be 
addressed to the Secretary, Major-General L. A. E. 
Price-Davies, V.C., C.B., C.M.G., D.S.O., Lollebrook 
Manor, Cookham, Berkshire (the main Club-house), or 
to any of the following members of the Election Committee. 

Miss C. A. ParrripGE, 28 Glebe 
S.W.3. 

Mrs. L. A. E. Wrice-Davirs, 
Cookham, Berkshire. 

Mr. G. S. Conway, M.C., M.A. (Cantab.), 3 Alberon 
Gardens, N.W.11. 


Place, Chelsea, 


The Odney Club, 


Mr. O. B. Minter, B.A. (Oxon), 32 Lansdowne 
Crescent, W.11. 

Mr. T. W. Rostnson, A.C.A., 35 Redeliffe Gardens, 
S.W.10. 


Mr. M. Warkins, M.A. (Cantab.), 
Cookham, Berkshire. 

The Club belongs to the John Lewis Partnership, which 
is itself a far-reaching experiment in social and industrial 
reform. The Partnership controls large and profitable 
companies in London (John Lewis and Company, Limited, 
of Oxford Street, and Peter Jones, Limited, of Sloane 
Square). Under a trust-settlement the whole of their 
profits (apart from interest and dividend at fixed rates 
upon outside debenture and preference share capital) are 
distributed to the whole of their workers (already more 
than two thousand persons) of all grades, in proportion 
to ordinary pay, as the best measure of individual con- 
tribution to the total result. As part of this scheme for 
securing that all of the material advantage of ownership 
of an industrial organisation shall belong to those who 
are for the time being its workers, the 
maintains this Club. 

The broad policy is to offer to the members and to their 
friends all the advantages of riverside-country-house life 
with boats, grounds and club-rooms of genuinely first-class 
quality and good plain cooking, but with no unnecessarily 
expensive luxuries. eidet 
ale, but no spirits. 

It is beautifully situated upon the Cliveden Reach of 
the Thames, immediately under the Clveden Woods. 
There is a very long frontage to the main River up to 
Odney Pool, and a millstream flows through the grounds. 
The full plan provides for more than thirty hard-courts 
for lawn tennis (of which eight have been made already), 
besides croquet courts, bowling greens, ete. ‘There is 
a large fleet of punts, canoes and other craft, and excellent 
swimming. 

The buildings are of first-rate quality, 
heating and plenty of bathrooms. Concerts and dances 
are arranged frequently. There is already permanent 
residential accommodation for forty members, and week- 
end bedroom accommodation for about twenty more. 
More rooms will be provided in due course. 

The Club is not intended to be more than just barely 
self-supporting, and it is believed that the rates of 
subscription mentioned below will prove sufficient. There 
is no extra charge for boats, tennis, ete., and the charges 
for meals and for bedroom accommodation are extremely 
moderate. The total bill for a week-end from Saturday 
afternoon to Sunday evening need not be more than 
ten shillings, including, aforesaid, unlimited tennis, 
boating, dancing, ete. 

Membership of open, of course, to all 
members of the Partnership, that is to say, to all grades 
of the staff, but the grounds (which are finely timbered 
and cover more than a hundred acres) have proved to be 
about double their present requirement. It is proposed 
accordingly to admit ‘ non-partner members ”’ to this 
extent. 

Non-partner members will be asked to pay an entrance 
fee of ten shillings and sixpence and a subscription of : 

Six guineas for the whole year (the Club year begins 
on the Ist April), 

or four guineas for the half-year ending 30th September, 

or three guineas for the half-year ending 31st March, 

or proportionately for any shorter period down to 
half a guinea for half a month. 


Formosa Place, 


Partnership 


The Club supplies wines, and 


with central 


as 


Club is 


he 
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| 
to central obsolescence fund, the reserves now stané at | 
£17,225,00). The total issued capital of the company | 
was increased by £190,070 during the year on account of 
the exchange of shares for the minority interests in 
srunner Mond, United Alkali, British Dyestuffs and four 
other subsidiary companies. The directors’ report did not 
greatly impress the market, and the shares were slightly 
easier at 16s. as compared with a high level of 29s. in 
1930. 


| 
| 
| 
| 


Vickers.—The latest accounts of this leading shipbuild- 
ing and engineering concern make less unsatisfactory 
reading than might have been expected. Trading profit 
has fallen by 7.8 per cent.. and no provisi mis made 4 Yr | 
depreciation, but after allowing {¢212,S% 
£144,778, for income tax, and paying prior charges, the 
dividend of 8 per cent. is still covered by earnings ot 
11.3 per cent. 

Year to December 31, 


1928. 1929. 1930. 
£ £ £ ; 
Net profit .......... eee 939.903 941,971 775,926 
Brought forward ...... 208,721 217,704 228,755 
Preference dividend ... 418.190 418,190 418.190 
No. of times covered — o°2 2-3 1-8 
Ordinary capital : : 
NS rere $21,713 123,781 357,736 
OME ai cincepseehee 262,730 262,730 254,520 
Earned “a oe2eescesece 15-9 15-9 11:3 
oo i Serer 8 8 8 
fieserve 60ne8600906500000% 250.000 250,000 100,000 
Carried forward ....... . 217,704 228,755 231,971 


The strength of the balance sheet lies in the large amount 
of liquid resources held in the form of cash and Govern- 
nent securities, whose total has increased from 
£5.437,052 to £5,861,56s. The aceounts of Vickers- 
Armstrong, which accompany the parent company’s 
report, show a surplus after all charges of £37,407, 
AaAgAIDSt a debit balance of £29) 543 in the preceding vear. 
The “‘ A” pref rence dividend is paid for 1928, absorb- 
ing £319,215. Shareholders will await with interest the 
views of their chairman as to the possibility of maintaining 
the company’s earning power in 1931. 





British Insulated Cables.—Though a year of depression 
has reduced the gross profit of this conservatively managed 
company from £685,980 to £576,594, it has in no way 
affected its financial stability. Earnings of 24.2 per cent. 
per ordinary share compare with 32.2 per cent. last vear, 
but the 10 per cent. dividend is still covered with a large 
margin :— 





Year to December 31, 


[March 2s. 193), 
_ oo ie 


Associated Portland Cement.—( yj. :),, 
ship of Mr P. Malcolm Stewart, the Associa, ie 
Cement, like the London Brick Company + Muang 
continues to flourish. The actual tradine necf 
company declined from C5T5.484 to (534.78). § , the 


‘ 
hr 


ae 


was more than offset by an increase in jytey 
dends from £359,631 to £420,369, with th, 


+ 


the total net Income was 2 per cent. higher a+ 4 
The company’s subsidiary, the British Portle.d; 
maintained its 1929 rate of dividend, and t] * - 
not disclose what were the investments in acsoeine.3 
panies whieh vielded PY substantial ineresss n rer 5 


in spite of ** the severe competition in al} m irkets 
home and abroad Lower selling prices wer 
further economies in the cost of product n Fr 
tensions are in hand at some of the company’s y 
seas, Which will be completed during the curren: : 
company’s net earnings, after depreciation an 
sinking funds, amounted to 8.7 per cent. on the &: 
eapital, the dividend rate being maintained at 8) 
The next table shows the distribution of +t) 
over the past three years :— 


»” 


Year DD 

1928. 999 
* . t 2 
Net profits Eg aS ee ee 934,580 
DWN Sic cULbeeiucs bobbie his sawbosusncken ua “ry 
Deb. interest and redemption ........... . 297.6 ; 
SR MMMAMD chic enase GhasyhbensGasccaeadscsuess> 267.1 
Earned for dividend...................5. Pigewd 6f ? 7559 
Preference Gividend........ccccccscscccceecece 125.660 126.622 f 
Farned for ordinary dividend ............. 240.720 240,89 és 
PINE TIN oie oo snwicicnadcaveacucvcaves 3°02 \ 
Percentage paid (gross) .............s00+0+ : 8 
| ee ne eee 140.006 140,899 16% 


The Associated Portland Cement is 
much larger percentage return than 8.7 per 
debenture stock redemption funds are taki 
vear. Adding back this sum and including the eo 
share of the undistributed profits of the British Por 
Cement, the total net earnings last year amounted tol). 
per cent. The balance sheet shows that £08,159 ¢ 
ture stock was redeemed and cancelled last year 
total amount of debenture stocks outstanding 
£3.829,018. A strong financial position is disclosed 
ordinary shares of the company are quoted ot 24s 
their high level last year being 27s. 6d 


John Barker.—The 1930-31 results of ts 
are eminently satisfactory, net profits showing « be. 
decline despite last year’s economic depression. Pe" 
lowing table gives the results over the } 


y ear enced january 





1928. 1929. 1930. 
£ £ £ 
PSN NED svicsss4chakseenbsirucenenecnerenre 474,175 536,550 426.012 
Brought forward ........cccccccscesccces 305,880 250,089 280,806 
Prefi renee div ide nd aceveorveccccoocscocos 30,000 57,500 57,500 
No. of times covered .........00ceccceeees 15-6 9+3 i:4 
Ordinary capital : 
ee ee 444,175 479,050 368,512 
Te ae ar a an ee eee 200,000 250,000 250,000 | 
nL Ae! EE eee aCe 37-8 32-2 24-2 | 
ER ee Ot ey ee 15 15 15 
RRNNIND bobo Ga cen cnbunnscnixecondeccxsns 299,966 198,333 120,000 
ee El 250,089 280,806 279,317 


The addition of £120,000 raises the total reserve to 


€1,020,000 on an ordinary capital of £1,666,666. At the 


annual meeting Sir Alexander Roger referred to the 
growing competition in the eable industry, which made a 


really large turnover and more « conomical processes abso- 


lutely imperative. British Insulated Cables in June. 


1927, entered into a closer working agreement with two of 


its former rivals. Further ‘* rationalisation ’’ has fol- 
lowed, and is still proceeding, with the object of reduc- 
ing costs to meet foreign competition. 


1929. 1930 ls 
£ *. a. 
ID icitttniantrnncincinnnicen 444,901 468,656 700.4" 
Preference dividend............--. 46,175 46.179 ony 
No. of times covered .........0.000. 9°63 lel ad 
Ordinary dividend :— . 
DOINNS csccusaitaeiinesensaenin 221.266 = 221.< bt 
ON Le EE Ee CeO 36°04, pS Le 
ERD 20°, 2 . 
To rebuilding and modernisa- : Wi! 
A NEI cckcssunnssceeooren’ 100,000 125,00" “Tn (vy 
To pension fund ..............0008 10,000 10,00 _" 
Written off fixtures, furniture ssp 7 
— eee, 41,268 29,000 
Written off goodwill ............ 25,000 59.000 
Increase in carry-forward ...... 1,192 0.29 


From the rebuilding and modernisation 
posed to apply £100,000 to write down 


those properties involved in rebuilding. +7 ne 
of the second section of the old buildings of 


und Toms has been started. A strikine fC") 

balance sheet is the increase of £203,910, to £*#°. 
_cash, while, on the other side, creditors 
| £145,624 at £1,004,403. Stock has dee 
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MINING NOTES. 


-_- 


Simmer and Jack.—Last vear’s 


, operating — profit 
ed to £106,100. 


; £70,000 tor 1929. The 
tainly from the sueeessful introdue- 
eee See thod of mining, which increased the 
ee 1B i ee ton. Despite an expansion of 
yO 420.400 In the ore milled, the working costs 
ld. in place of 19s. 9d., the difference 
from the performance of a larger amount 
, That, in face of this feature, the 
oe we | 7 tem by 44.000 tons to 1,625,000 
ned “Dy a relapse in the percentage of 
‘1 ” 65.2. Capital expenditure was 
 S0U.5005 still the profits were sufficient to 
sumption of dividends with a modest 13d. 
eae A tube mill has been added to the 
, . tins adjoining the southern boundary 
‘ccounts again show a small eash 


against 


' ’ 


- “> 
risine 
Dihent work 


‘ ? 
’ on} 


+ 
id) 


Pezged, The 


De Be 
ets Debe 
nine eam ntures.— Some three months ago, writes 
‘A ondent, considerable discussion was 
' ‘XCHANGE eirelac . 
part of the De } ise circles by an announcement 


seers ( onsolidated of the intention 


eS] 
Stock Ff 


cDentures ! ae ake rae 
n obtainal At the time the only definite infor- 
. ‘Uie Was < . » 
ed. It is n ‘ that no immediate issue was 
ted will he 69 en that the amount to 
. oe MC £2,500.000 in & ne i 
1 20 Years, tho In O} per cents., redeem- 


Company having the power to 





) 
~ March =5. 1931.5 - 
Nil — erangements regarding 1894 and 1902 
“iad g2.135. DS toon completed and the sums thus 
pinkill : soa written off the value of leasehold pro- 
; sod Ve vary shares at 60s. yield £6 19s. 1d. per | 
perties. 2 a ¥ » final dividend of 15 per cent. 
Snia Viscosa Reconstruction.—The on. of — 
a aking a Wise Course IM writing down the 
aging Hon of tixed assets and patents to 
: i w pre sent-day values. As a result of the 
; » the shareholders have the same interest In 
. i wy in a position to profit by way of divi- 
. - the trade revival eomes. The capital 
‘ a nv ig being written down from 1,000,000,000 
he . 388 000,000 lire, by reducing the nominal 
Pi ge share from 120 lire to 40 lire. At the same 
, ot ele Coens Company, which is now controlled by 
Sia Viscosa, is also to be reconstrueted and its capital 
ar 6) 125,000,000 lire to 50,000,000 lire by writing 
nominal value of the shares from 50 lire to 20 
\frer this writing down it is proposed to carry out 
oniete fusion of the companies, the shares of the 
i by the other being cancelled. On the exchange 
ning shares of Varedo, the sapital of Snia 
4 ; ell stand at 350,000,000 lire. The company's 
"Ey wrent financial position remains satisfactory, its cash 
ape ines amounting to 250,000,000 lire. Profits last year, 
, vet ving for depreciation other than the normal 
: - and tear of buildings and plant, amounted to 
3 ‘ 1) fre, as eompared with 45,000,000 lire in 1929. 
‘this amount, general expenses, taxes, amortisation and 
es ‘hoe charges absorbed all but 1,000,000 lire, which was 
{to reserve. It may be hoped that under its new 
Senator Borletti, and under the technical 
* rvson of Courtaulds, Ltd., Snia Viseosa— will 
ng & emerge successfully from the very difficult trading condi- 
tons of the time. Indeed, as long as the company con- 
mus tomake both ends meet in its trading operations— 
! s working costs are said to be among the lowest in 
n industrv—it ean afford to wait for the trade re- 
13.12 “yey in view of its strong eash position. The share- 
ers are therefore by no means in a hopeless situation. 
nary shares are at present around 8s., having 
sow as 6s. 3d. early this vear, when the com- 
ys name was dragged, through no fault of its own, 
‘he Oustrie scandal in Paris. 

















repay after three years at 1024. Of the sum named 
£2,414,700 is to be allotted to the Anglo-American 
Corporation and to Messrs Barnato Brothers as purchase 
consideration for large interests in the New Jagersfontein, 
the Consolidated Diamond Mines of South-West Afriea, 
and the Cape Coast Exploration. In reference to these 
three undertakings it may be mentioned that the Jagers- 
fontein directors have j 1 that, owing to the 
continued depressi: the diamond market, no dividend 
ean be paid in respect. oi the vear ending March 3lst. 
The Consolidated Diamond disbursed 124 per cent. on its 
ordinary shares for 1929, but the preference dividend for 
the second half of 1980 was postponed. The Cape Coast 
company owns a rich ground in Namaqualand; no divi- 
dends have vet been paid. For yeurs past the diamond 
industry of South Africa has been eontrolled through the 
medium of the Diamond Syndicate, varving quotas being 
allotted to the different producing companics. Naturally, 
friction arose in this connection. The position beeame ecom- 
plicated by the entry of the Union Government into the 
diamond market, but modus 
vivendi was arrived at. By the acquisitions now to be 
carried through, the De Beers company will be placed in 
effective control of the diamond output of South Africa 
so far as it is in the hands of corporations. 


just intimate 


Mm Ol 


after long negotiations a 





Rose Deep.—Thanks to increase in both tonnage and 
ernde a fresh expansion occurred in Just year’s profits, 
the working surplus of £48,500 comparing with £35,500 
for 1929 and £28,900 in 1928. In respect of the |: 
named period, 24 per cent. was paid, but no distribution 
was Made on aceount of 1929, owing to the cash position. 
Two dividends, totalling 5 per cent., were disbursed for 
1930, leaving the somewhat increased balanee of £92,460 
to go forward. At 841,900 tons the available ore reserves 
show an increase of 127,800 tons. Once again the greater 
portion of the tonnage added was made available by ** re- 
opening old workings and by stoping and exploration in 
areas of doubtful value.”’ 


i 
iSt- 


Obviously the mine is nearing 
the end of its tether. In these c: would 
seem that the ‘‘ influential ’’ buving of the shares reported 
during the last few days may be attributable to liquidation 
possibilities. 


reumstances it 


Geldenhuis Deep.—This is another 

its last Last vear an increased development 
footage opened up only 171,500 tons of « As 811,900 
tons were milled, and the reserves sre only 24,500 tons 
down at 479,700 tons, 
of material must have been obtain 


Rand undertaking 
on legs. 
re, 


it is obvious that large quantities 


from reclamation, 


ete. The consulting engineers report that important 
development in the South ree now almost completed; 
a considerable area of main reef leader remains, but it is 


of doubtful value. A 
operations with reduction 
of the dividend tota! 


further in the seale of 
crmitted the raising 
er cent. 


expansion 
In Costs 
from > to OF 


Pp 
P 


Oo! 


Company Meetings of the Week.—On later pages 
this issue willbe f 
panies: Beira Railway, 
Bank of India, Australia 
Life Assurance Societ: 


una Clie 


reports of the following com- 
Bank of Australasia, Chartered 

and China, Seottish Amiecable 
London Life Clergy Mutual and 
Metropolitan, The Emplovers’ Liability Assurance, New- 
castle-upon-Tyne Electric Supply, City of London Electric 
Lighting, Powell Duffryn Steam Coal, Radiation, Inter- 


national Automatic Telephone, United Glass Bottle 
Manufacturers. Apollinaris and Presta, and Pinchin, 
Johnson and Company. At the annual meeting of the 
International Automatie Telephone Co. the chairman 
announeed that a highly important contract from = the 
South African Government for the installation of 


Strowger automatic exchange equipment in Johannesburg 
marked the first introduction of the Strowger system on a 
large scale into South Africa, and thus added another 
country to the list of over fifty Strowger-using countries 
of the world. At the Neweastle-upon-Tyne Electric Supply 


‘ : : ’ ot 5 oe 
Co. meeting, Mr R. P. Sloan said that the work 1n 
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connection with the standardisation of frequeney on the 
North-East Coast, which formed part of the North-East 
England Electricity Scheme was well in hand, orders for 
plant and apparatus having already been placed by the 


company amounting to approximately £1,650,000. 





CAPITAL ISSUES. 


’ + 


The most significant issue of the week was the offer of 
debenture stock of the Lancashire Cotton Corporation, 
Limited, under the auspices of the Bankers’ Industrial 
Development Company. This offer is discussed in an 
Investment Note on page 683. Definite interest also 
attached to the remaining issue, which comprised 
£2,000,000 of Greek Government sterling bonds made by 
Hambros and Erlangers, this being the first large foreign 
operation in London for some little time. The financial 
position of the Greek Government has progressively 
improved in the last few vears, and the loan, which offered 
a running yield of £6 17s. 11d. per cent., with a lottery 
chance of a 17-points profit on an early bond-drawing, was 
1 not unattractive foreign bond in the speculative eate- 
gory. The terms, however were cut somewhat finely for 
a stock of this deseripti n, and 85 per cent. of the total 
was left with the underwriters 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 
Net total recorded, January 1 to March 21, 1931, £35 


ve 2 ( 64 
Total, including conversion, recorded January 1 to March 21, 1931, £44,732,013. 
National Savings Certificates, 
Net sales, week ended March 21, 1931, £290,000 
Total receipts April 1, 1930, to March 21, 1931, £12,400,000 


Conver- New 
sionsor Money 
Nominal Repay- CashSub-_ First Further 
Capital ments. scription. Payment. Liability. 
: ¢ : 


To the Public. £ £ 


£ £ 

Greek Government ............... 2,000,000 1,740,000 100,000 1,640,000 
Lancashire Cotton Corporation 2,000,000 1,950,000 200,000 1,750,000 
Total offered to Public, week Poe, tu 

ended March 28,1931 ...... 4,000,000 3,690,000 300,000 3,390,000 

To Shareholders only. ——— 
Daggafontein Mines, 145,000 

ord. £1 at £1/17/6 Tee = 271,875 edie 271,875 
Ford Motor Co , 2,000,000 ord. 

2 f ) + eas eo FT i 6,000,000 6,000,900 
Total offered to Shareholders = 

only, week ended March 28, 

DE) atenbinbeabsnaesiadoesseebeson 2,145,000 6,271,875 6,000,000 271,875 


Total Offered for Subscription— Total Offered for Subscription — 


Including Excluding | Including Excluding 
Conversions. Conversions. | Conversions. Conversions. 

Jan. ltodate— ¢£ £ | Whole year— £ £ 
eves 54,893,888 45,223,939 | 1930......... 454,888,784 267,800,700 
lee 144,225,447 87,732,429 19z9....... . $88,764,940 285.239°400 
. 110,532,270 96,953,050 1928......... 693,100,056 369,058,073 
: eR 169,043,750 |) eee = 355,165,970 
 _= coe 144,888,400 | See eal 230,782,600 
. ee von 75,028,400 | ., = - 232,214,500 
RUE D. cccccnce eae 49,950,256 || Sees oe 209,326,101 
1924 : aa 42,109,306 ' lL) ae = 271,399,173 

Nature of Borrowing. 
Preference Ordinary 
- bentures, Stocks and Stocks and 

sonds, &c. Shares. Shares Tots 

January 1 to date ¢ a ' C ' ry 
1931 ee cccieee 35,878,907 521,571 8,823,461 45,223 939 
1930 ene ey 8,145,697 3,218,198 87,732,429 
Whole year— a 
30 ; 227,658,500 15,548,800 24,593,300 267,800,600 
ewe 137,670,300 31,543,400 116,095,700  285.239'400 
1928 212,817,900 45,062,600 111,177,600 3695058 100 
ll 228,958,000 36836600 89,371,400  355/166'000 
1926 145,180,000 39,393,200 46,209,400  230,782'600 


By Stock Exchange Introduction. 





Amount Prices at which Total 
of Capital Dealings Cash 
Introduced. Began. Involved. 
Amount previously recorded ............... 2,744,375 . 2 807 132 
Total for week ended March 28,1931 |. Nil dee Nn | 
Total to date, 1931 2,744,375 ie 2,807,132 
Total to date, 1930 ........... scevevevseee 12,244,078 enn 13,851,969 


Lancashire Cotton Corporation.—Iss 
£2,000,000 Six-Year 64 per Cent. 
Stock, guaranteed as to the first five years’ interest by the Sun 
Insurance Office. The loan, which will be utilised for repaying 
advances made to the corporation by its bankers and for re- 
conditioning and modernising the equipment of the mills, is 
made under the auspices of the Bankers’ Industrial Develop. 
ment Co., which was formed in 1930 to assist the sallenalien: 


First Mortgage Debenture 


SS A a a 


| 





ue at £97} per cent. of | 


| the week ended March 7, 1931, was 206,000 barrels. 


| 





tion of industry. The aim of the Corpo! 


between nine and ten million spindles, er ; athe e 
production shall be concentrated in tho me 
operating between six and seven million sy 
heing set out for a narrow range of prod teh 1} 
tained will be reconditioned, and the pen 
scrapped. Of the seventy-two mills 

tion, eight have heen reconditioned, 

heing reconditioned, and thirty-seven are 





Greek Government Six per Cent. Public Work 
Issue in London of £2,000,000 6 per cent 
{87 per cent. The service of the loan w 
charge on the surplus of the revenues assign, 
tered by the International Financial Com: 


i 







S Sterling Logg, 


i 


viding for the service on existing Joans. Ty 
able on or before December 1, 1908, by means of a ay 
sinking fund to be applied by half-yearly draw: fe 


ES at pa 

Uxbridge, Maidenhead, Wycombe and District Gas 0" 
Issue by tender of £561,557 5 per cent. perpetual wt 
stock, at a minimum price of £98 per £100 stock. yjelles, 
that price £5 2s. per cent., and £33,575 ‘heey 
ranking for a standard dividend of 5 per cent., at a minwon 
price of £105 per £100 stock, vielding at that price £6 1 rT 
per cent. For the year ended December 31st last the: 
on the loan capital, including the present. issue 
nearly 3) times. 


r 


“ 


Was 


Particulars of the following have been issued “ for 
mation only,’’ with a view to Stock Exchange introdye 
Rio Claro Railway and Investment Co. Particulars 
issue of £970,000 5 per cent. redeemable debenture s 
1962-72. The Monks Investment Trust. Particulars 
issue of £150,000 5 per cent. first debenture stock, d 


KR, GU ™ 





[Other Stock Exchange information, including the lave 
summary of balance sheets, reports and nolices, divided 
announcements, weekly traffic returns, and profit and \m 
figures, will be found on page 704, under the heading 
“Company News.’’} 








TRANSVAAL GOLD OUTPUT STATISTICS. 


























January, 1931. | February, 13 
Name of Mine. . | ' | : 
" ‘st. | Est. is ust 
on. Yield. | Prot. | *7 Yield 
| l 
Tons. £ £ ' 
ae 95.000 | 147,013 | 46,160 | #2 l 
City Deep ............... | 100,000 | 108,232 | 2,799° 
Consolidated Main Reef | 67,000 98,682 | 15,418] 61, 
Crown Mines (10s. shs.) | 256,000 | 343,140 | 84,270 | 23 
Durban Rdooprt. Deep | 46,700 } 65,357 | 6,500 | 45, 
East Rand Proprietary | 156,000 | 177,704 | 12,017 | 14 
Geduld Proprietary ... | 85,000 | 116,512 | 47,149 | 73 
Geldenhuis Deep ...... 69,500 | 69,180 | 5,01 69,- a bee 
Glynn’s Lydenburg..... 6,300 | 9,898 | 600; 6 B44 
Government Areas,..... | 212,000 | 409,867 | 242,115 | 187.0 shee pot 
Kleinfontein, New... 62,500 | 48,911 | 1,238 | 4 4 
Langlaagte Estate...... 81,000 | 115,108 | 34,034 | 74 . 
Luipard’s Vlei ........... 32,000 | . } 4,478 ; : . 
Meyer and Charliton.... 18,400 | 17,265 | 1,511} lé ett 
Modderfontein B. ...... 71,500 | 98,080 | 40,002 wag oe 
Modderfontein Deep.... | 46,000 | 99,667 | 63,060 0,534 
Modderfontein East ... 72,000 | 90,291 | 16,067 f 64," 
Modderfontein, New.... | 164,000 | 299,369 | 165,941 | 150,000 |< *0 
New State Areas ...... 81.000 | 172,396 | 83,011 | 73 136.0" 
Nourse Mines...........0. 68,100 | 85,234 ) 7,227 | : 
tandfontein Estates... | 220,000 | 257,352 | 48,819 sgl ¢ 
Robinson Deep ......... 98,000 | 118,404 | 25,473 | se: oon oa8 
Rose Deep .............. 62,000 | 56,534 4,012 | 55 bop en 
Simmer and Jack ...... 76,700 | 94,150 | 14,075 | 72.600) fF, 
Springs Mines ........... 71,500 | 206.938 65,146 | 63,4 oper 
Sub-Nigel ............... 31,000 | 117,621 | 60,465 | 29,50) Oe 
Transvaal G.M. Estates | 15,216 | 21,015 2,012 | 14,2 15,088 
Oe EROS 42,500 42,507 4,556 4 
Van Ryn Deep ......... 63,000 | 100,140 | 32,550 | ¢ 
West Rand Consolid’td | 93,000 | 107,206 | 23,023 | 
West Springs ............ 71,500 | 76,863 | 14,714) © ; 
Witwatersrand Deep... | 39,900 | 39,464 2,160 | 9 46444) 10E 
Witwatersrand Knight’! 57,000 | 49,609 | 3,015 | o},0U0 | "S.) n= 
© Logs. 
OIL OUTPUTS. 
tion for the * 
British CoNTROLLED OILFIELDs, Lrp.—Prodiut! | 


} 


‘nidad, | 


ended March 11: Venezuela, 35,159 barrels; Prime 
barrels. Total, 54,993 barrels. tact 
Tae Mexican EaGre Om. Company, Lrp.—The PThe produce 


4 7 ‘ yarreis 
tion for the week ended March 14, 1931, was 200,000 be 


Service PETROLEUM Company, Lrp.—Ca! le a goon 
Roumanian manager states that production !rom s week ende? 
oil wells at Gura Ocnitzei, Moreni and Ceptura for the 

8th instant, was 4,442 tons (31,094 barrels). 


—_ *hoir t He A high 
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BANK OF AUSTRALASIA. 


REVIEW OF A DIFFICULT YEAR. 


OUTLOOK 
CONDITIONS 


coventh annual general meeting of the Bank of Austra- 
14 on the 26th instant, at the office, 4, Threadneedle 


sia Was 


id, } 
Vreet London, E.C. 





in their bank balances to pay their debts. 

Ils payable, drafts in transit and other liabilities, including 
provision Tor contingencies, show a decrease of about £700,000, due 
the decreased cost of all commodities involving a smaller volume 
‘exchange. It would be well here to make it quite clear that in 
auge business banks have only the margin between the buying 

ing rates of exchange wherewith to pay expenses and find 
gh rate of exchange does not benefit a bank 


invariably leads to a smaller turnover, and, as a result, 


THE ASSETS. 


iurning to the assets side. specie, bullion, Government notes and 


balances have dec reased by £1.000.000 sterling, but loans at 
au are £445,000 higher, and, while ; 


(as) 


Siete sritish Government securities 

t aa very much the same, other investments are £1,250.000 more. 
Duls receivable « " : : 

receivatle and remittances in transit again reflect the lower 


i 


ay alues of the Australian ex ; 
~ ie Australian ¢ xports. In times such as these, when our 


wswiners ten > ior ‘ it i 
“ end to lean more h¢ avily upon the bank, it is satisfactory 
tole that advances. n 


“vances, now £33,387,000, had decreased by £1,000,000 
rata oe the balance sheet, and to-day they are still 
, ‘ving been done, we think, without arbitrary or undue 
Nt “On Upon our customers, ¥ 
Bank premises h: 
or guar earings Agen £278,000 to £400,000, this 
eur Melbourne offs. ve ; é rt at it Lecame necessary to rebuild 
wie storeys added ‘Alch, owing to lack of space, has had to have 
tenest. bei *eresap steel I am told that it is now one of the hand- 
t will be to us ty ourne, and, apart from the greater asset 
tetter banking “tac accommodation, thereby affording 
edie i 0 our customers, a fair amount of office 
y been let, so the outlay has not been entirely un- 


at the tim 
woWer, 
restr 


” 


r 


er 


Nr 


ou will note that salaries in Australasia 


“sen by about £19 5 
’ 0 10 5 e 
9,500, an item over which this bank, to a great 


| 
| 
| 





SOMEWHAT BRIGHTER. 
IN THE COMMONWEALTH. 
me MR GILLIAT’S 


SPEECH. 


extent, as you know, has little or 1 on 
the other hand, have decreased hv nearly £7.000. thereby making 
charges of management actually only £3,400 highe 


General expenses, 


rt 


han last year. 


= ue] FG, Gilliat presided. The most serious item with which we have to contend at the 

& at Th Manager (Mr Edmund Godward) read the notice calling the | present time 1S eae aTOD, a bugbear unfortunately not only confined 

k suring and the report of the auditors. to Australia and New Zealand. The bank's taxation has increased 

im “n). Chairman : My Lords, Ladies and Gentlemen,—The accounts during the year from £320,000 to £372.000—of which £30,000 is 

+ w been in y ur hands for some days, so I presume we can Australian and £22,000 British. If we could only think that the 

rest sin on wend " (Agreed.) peak of taxation has been reached, we should feel comparatively 

" ‘< the usual custom, I propose, first, to try to analyse the bal- relieved, but we must take it that we must look forward during the 
gee sheet and profit and loss account for the past year, and then to next year or so to a further increase, in Australia, in this item. 

rough sketch of the position in Australia as your directors Reference is made in the balance sheet to the depreciation in the 

If the speech is a little longer than usual you must forgive Australian pound, but this depreciation has no real practical im 

ae me as S ih has happened in the past year which calls for | portance in so far as our balance sheet is concerned in view of the 

? aD e in a greater or less degree. fact that this bank is established to carry on business in Australia 

T ‘al assets this year stand at £48,036,386, as against and New Zealand, and, therefore, most of the bank’s resources are 

a $49,323.96 last year, a shrinkage of a little over 2 per cent., which, employed there. It follows, therefore, that only in the event of our 

T think. may be regarded as satisfactory in view of the difficult having to bring any large proportion back to London, a possibility 

we are living in. so remote as to be negligible, would the point become a real factor. 

fhe capital and reserves are unchanged at £4,500,000 and In fact, it would only be in a liquidation that such a contingency 

valet £4.475,000 respectively. The deposits at interest are actually in- would arise. You must also remember that, whatever the value of 

videng eased by £1,500,000, but current accounts have decreased, roughly, | the Australian pound may be compared with the sterling, it is worth 

d on vy £1,750,000. This shrinkage in current accounts is, of course, only | @ pound in Australia wherewith to pay our Australian liabilities ; 

eaaing tatural in times of depression, as people have to draw more fully | but, negligible as the point about depreciation is, 


it may please 
shareholders to know that the bank has provided for the depreciation 
in the present balance s! 


sheet by earmarking a portion of its inner 
reserves. 


THE DIVIDEND. 


Now, with regard to dividends, the proprietors have already re 
ceived £315,000, in respect of the interim paid on (cto- 
ber 3, 1930, and it is now proposed to pay a final dividend which 
will absorb a further £270,000, leaving £30,083 19s. lld., with 
which we propose to increase the carry forward, making the satis- 
factory figure of £192,027 7s. 4d., as against £161,943 7s. 5d. last 
year. The bank will, therefore, have paid to its shareholders this 
year 13 per cent., free of tax, and, I think you will agree with me, 
that this dividend is a very satisfactory one in view of the un- 
paralleled conditions of the past year. (Hear, hear.) 
to the great disparity between sterling and Australian currency 
to-day, your directors have decided to pay to those shareholders on 
the Australian and New Zealand lists their dividends in the equiva- 
lent of sterling and I have no doubt that the overseas proprietors 
will fully appreciate this action upon their part. (Hear, hear.) 

And now having, | explained the figures of the past 
year’s working of the bank to you satisfactorily and having, I 
hope, covered any points that may have been obscure, I propose 


Also, owing 


trust, 


to try to give vou a rough outline, as your directors see it, of the 
J 5 2 . 
position in Australia. 


PREVIOUS SETBACKS. 


In order to do that, it will be well to touch lightly upon the 
previous setbacks in Australian history. Probably the greatest was 
between the years 1845 and 1849, but the discovery of gold brought 
her back quickly to prosperity until we reach the sixties, when 


a3 aa luctive. A few Sela: saes: Seniesa things were not too good; then we have a period of slow and sure 

premises were valued at over prin ae = you that our recovery until 1893 ; when occurred what we may call her great 

0 based on unimproved es - od 1e rs uation is in some financial crisis, followed by years of drought. Earlier this century 

ell below the rateable value and. I - i m aeaesy my case it 1s we see Australia prosperous again, although just before the war 

. ' uing value of our prodhioatied reer ,a conservative estimate there were signs that she was inclined to over-borrow and allow her 

“re passing through. wenlii te sell she oven in such times as cost of production to get unduly high. The war period helped the 

5 ra million. country to carry her burden owing to the fact that her commodities, 

St ‘ being mostly wool and foodstuffs, commanded high prices and were 
—_ ROFIT AND LOSS ACCOUNT eagerly bought by the outside markets. 

hy i now turn to the profit d : ; Now let us turn for a moment to another aspect of the situation. 

ae that the total sea of and loss account, in which you | This great country, Australia, has a white population of just over 

al i, sea Shows a reduction of pote profit for the year to October | six million people, three and a half million of whom are living in 

se Paes only £7,000, the re ne although our gross profit has | the cities and two and a half million in the rural districts. You 

nded ——— charges have adie for this lying in the fact that will, therefore, clearly see that the majority vote in Australia 

"we Bes of Management y erally increased. Under the item of | lies mainly in the cities and not in the country, and in consequence 


the Pastoralists are to a great extent in the hands of the Civil 
Service and industrialists when it comes to a political struggle. 
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PROTECTION IN AUSTRALIA. 


Since protection of industry was first started in Australia, com- 
mencing with a mild form, it gradually increased in scope and 
rate until to-day the country may be described as very highly pro- 
tected. The effect of this is shown by the fact that in 1907 there 
were 12.555 factories in Australia and in 1928 22,916; on the face of 
herefore, Protection would appear to have benefited the country, 
and yet on January 1931, advice from Canberra reported that 
of 440,000 trade unionists, 100,000 were out of work and a further 


100,000 n 


1, € 


5, 


n-unionist men and women were unemployed, a fact 
which does not point to all being well under this apparent panacea 
for all troubles, so let us go a little deeper into the matter. If one 
studies the years from 1908 to the present time and excludes the war 
period, one notices the constant tendency to raise the tariff wall and 
at the same time to increase wages, with the result that the manu- 
facturing side attracted labour more and more into the cities and 
thereby increased the load upon the Pastoralist, who had to pay a 
competitive wage to his people in order to keep them on the land, 
quite irrespective as to whether his produce was making a profit o1 
a loss. 

The majority of the manufacturers, owing to their heavy over- 
head charges, had only the internal market for their goods, as their 
cost of production rendered any competition in world markets 
ble. 


impractica So long as a boom period existed all was apparently 


well, but Australia continued to borrow excessively from outside 
sources. 
all 


Now suddenly comes the world slump in prime commodities, 


and Australia finds herself producing her wheat and wool at a 
the 


result is thrown back upon her own resources with her avenues for 


cost well above price at which she can sell them, and as a 


borrowing shut off and the incessant need to find the funds with 


‘ 


which meet | 


to er interest payments at their due dates. 
STANDARD OF LIVING. 
During the past few months we have been reading of various 
schemes put forward entailing suggestions of repudiation and 
inflation, which is much the same thing in the end, all with a view 


to maintaining the standard of living and scale of wages that have 
prevailed during these past few years of what we may call false 
prosperity. Dut, whatever politicians may say or do, a community 
p of 


len one has over-spent must economise, and there is only 


is made u individuals, and as with each individual so with a 


mm. W 


natic 
one way to do that, which is to bring expenditure down to within 
the limits of revenue, whether it be individual or national, and this 
must mean a general reduction of overhead charges throughout. 
The Government of Australia are naturally averse to reducing 
the standard of living of their people, but, despite their hesitation 
to make the necessary reductions, the ordinary commercial economic 
forces are automatically taking charge of the position, as evidenced 
by the fall in the value of the Australian £. This £ is now worth 
approximately 23 per cent. less than the £ sterling, which means 
it is worth about 15s. 4d. when it comes to the question of buying 
overseas goods. If therefore follows automatically that the slump 


in currency value is stimulating Australian exports, as consumers 


} 
are able 


to deduct the premium they receive in exchange from the 


ost of their purchase, while imports, on the other hand, are 
sting more and are therefore checked, with the result that the 
balance of Australia’s overseas trade has considerably improved. as 
evidenced by the fact that for the six months ended December last 
exports mnted to £50.305.000 and imports were £38.412,000, a 
surplus Australia’s favour of £12,000,000, which, however. 
Inciudes about £7,000,000 of gold, but in any case the balance is 
a favourable one over £5.000.000, whereas the adverse trade 
balance in 1929 stood at the high figure of £16,000,000 
WHEAT AND WOOL. 

; “h | now quote you a few statistics to show how wool and wheat 
have fare 1 recent years, with special reference to the effect of the 
present fall in prices upon these commodities, which. after all, are 
the fundan ental source of Australia’s wealth, 

The acreage under wheat has steadily grown from about 
11,000,000 acres in 1924-25 to 15,000,000 acres in 1929-30. From 
1923 to 1929 the iverave | ce ot wheat rs 5s 7 * 

; ; Wheal Was oS. 7d. pel bushel ; 
hese i — oo -os-taggecg f.o.b. In the same period, 
. y from 192, -/, the number of sheep has increased 
from 95,000,000 to 106,000,000. | 


ut to-day’s price of wool 
approximately one-half of the ] 


is not much more than one-third of the peak price obtained som 
ten years ago. 

The output of gold in 1929 was 
from 1901 to 1910 the average output w 
This heavy fall in output must be partly 
and overhead expenses were so heavy 


is 


rice ruling from 1923 to 1929. and 


less than £2,000,000, whereas 


as £14,000.000 per annum. 
due to the fact that wages 
as to render the operatior 


| 

of gold mining an unreniunerative business, and thor 

| were shut down even though great quantities of yolq "5 
to be won. It is hoped, however, that the } nia = 

will stimulate this highly important industry and shee 

| output to a more representative figure. The imn iate ; 
Australia’s prime commodities is rather encouracine 
hopeful signs of a revival in the price of wool, von ‘di . ' 

| it can be produced ata price the world is ible re Day _— 

NEW ZEALAND. 

New Zealand has suffered equally with Australia fron 
in the value of her primary products, but the Governy slate 
position is relatively satisfactory. Revenue f the 
March 31, 1930, was £25,550,000, and expend}: me 
The gross public debt of the Dominion at th. non ie 
£267,000,000, of which over £150,000,000 were externa] 
arrival of the slump period the Government took immediay 
to reduce expenditure as far as was possible and t rease 
by means of somewhat drastic taxation, as evidenced 
that, insofar as it affects this Bank, income tax at $s. 
pound has been increased by 10 per cent., and the tax « 
circulation has been increased from 3 per cent. to 44 pe 
males of over 21 years of age have to pay 30s pe r *Y 

| funds for unemployment, and at the same time immigrat 
restricted to assist this position, While crops have WI 

_ decrease in recent years, sheep and dairy cattle hay, 

| siderably, and the result is an increase in butter export 
1,500,000 cwts. in 1928 to 1,800,000 cwts. in 1930. an i re 
value of £1,700,000. Therefore, one may say that this Di 
is facing the position squarely and dealing with it iz 


practical manner. 


THE EARTHQUAKE 


You will be relieved to hear that the 


Napier and Hastings escaped injury in the recent d 
quake in this area, 
life and property, and I feel sure you will heartily e: 
action of your directors in having subscribed 
Fund. We are still awaiting detailed information, | 
that the buildings at both Napier and Hast 


nN 


VY ' 


ally 


ive bee! 


1 OOU tot 


_, 
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staffs at our brat 
isastrous 


We must all deeply deplore the great Los 


Fortunately the Napier building was an old one, and the die: 


had been considering rebuilding it for some time past. | 
building was not our property, but on lease t As r 


advances in that area, we are glad to tell you that 


Oo us 


| 

| city property in Napier and Hastings are comparatively t 

THE FUTURE. 

| And now as to the future: I think you will agree w 

| one can hardly foresee an immediate return to prosper! 
of the many problems to be faced and solved, and t 
must look to the possibility of decreased earning | 
one side and increased taxation on the other, although 
expenses may be reduced by a reduction in wages, W! 

| assist to a certain degree. We also have to face the cvs 


ing money over to this country, say, for the payment o! 
Which to-day is, to say the least of it, onerous ind, t 


5 §/ 


is only due to you as shareholders that your directo) 


you ot the possibility of reduced profits in the current y 


can only hope that results will prove them wrong in (1 


When this difficult time is over and one looks back 

during these years of travail, I think it will be app! 
| all that the Government and people of Australia owe 4 ¢ 

of gratitude to the trading banks. It can never ' 


these banks held back in any sense of the word 1 
fullest assistance within their power to enable that 
to weather the biggest financial storm in her histo!) 
while it will not assist in any financial schemes W 


order. In the annual report of the Commonw: 
Australia, testimony is paid to the co-operation ana 
ship between that bank and the trading bani 
great assistance in arranging the many difficult p! 
arisen. Indeed, the whole of that report is wel ™ 


close attention. 
GENERAL OUTLOOK. 


The general outlook for Australia seems to ! 
as there is in evidence an increasing resistence 


ntrv s con 


posals which are based upon evasion of the count 
‘There must be a long road yet to travel before 
the goal to which every sane-thinking Austrass! 


namely, the return to conservative expenditure 00 


State politic, bringing with it eventually re! wed pt 


| 





Cd 


to be to the detriment of Australia, is prepared to Go?! 
in conjunction with other banks to help her te get" 


Has 


, the part 
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ctart in the right direction has been made 
a Sie 


’ 


T fee] that 


; but ? . en ination on the part of the people to set 
nd one sense" cesugeiily nd only proper way, to wit, by facing 
patters | gu chager squarely “and dealing with it by — 
pha sie and producing at the right price to meet work 
gown expense’ 
campeon a of Jate a great deal of Press correspondence upon 
4 bl a th her financial and economic position, and in 
, yore has been a certain amount of insidious propaganda 
en +m national honour. In bad times it is all too 
lene = stic and equally difficult to be the reverse, but I 
* ss troubles should be regarded as part of a whole 
- a it the whole world is in @ rut of depression 
an nie consumption from the East to the West. 


~ a part, her position will improve with the rest 
} ' eheretore, adverse criticism should include all or 
ere” a any one country for special comment. With 
they are, | do not like to think of the responsibility 
ie ah ilders of those in authority in this country 
coe Australia and Canada depending greatly upon our market 
cheat. only to be met with wheat dumped upon 
t bel w that of any competitive civilised nation just 
< the output of a people whose cost of production is not 

ney, but in those of flesh and blood. (Hear, hear.) 


WEATHER REPORT. 


, n » the cabled weather re port, which stated ‘* Season's 

+. seperally favourable in Australia and New Zealand. Good 

fallen last few days Victoria, New South Wales and 

gee oyeas Queensland, but further rain needed in parts of North 

' This is quite satisfactory and points to Mother 

ng her best to help these countries in which we have such 

y come to the end of my speech, and I must apologise 

kept you rather longer than usual, but it is the duty of 

, chairman to explain as fully as possible all points which may 

nt be perfectly clear to the shareholders, and I think you will 

nee with me that these points are rather more numerous this 

t more normal years. I can only hope that I have 

all matters that call for explanation, but in case I have 

taled to do so, I will try to answer any question that any share- 

wider wishes to put, before moving the adoption of the report 

i accounts, which I shall ask Lord Aldenham to second. (Cheers.) 
lhe Rt. Hon. Lord Aldenham seconded the resolution. 


SHAREHOLDERS’ CONGRATULATIONS. 


levy said that he would like to offer his congratulations 
rectors and the staff on the balance sheet which they were 


“ug, and which was very much better than he had 
anticipated 


"i, ig 
Lael r. Tomkinson said that he would like to support the remarks 
tthe previous speaker. He thought that the shareholders were 
Great indebted to the chairman for the very lucid and excellent 
vale he ich he had made with regard to the accounts and the 
hig A Australasia. He had been a shareholder since 1884 or 
‘aving regard to the difficulties under which they had 
wed, ie thought that the balance sheet was highly creditable 
a. “hose connected with the bank. 
* resolution was unanimously adopted. 
rd Aldenham then 
vectors, Mr C} 
Mr J. F. G. 


$ res 


legen proposed the re-election of the retiring 
: ‘ares Gipps Hamilton, Mr Arthur Whitworth and 
ilillat, 


lution was sec 
Midleton, K.p i Was seconded by the Rt. Hon. the Earl of 
HAP, and unanimously approved. 


* auditors Mo . . 
8, Messrs. Deloitte. Plender, Griffiths and Company, 


‘ ' } 
appoint ] 
PI nted, 


TRIBUTE TO STAFF. 
“pag Ladies and Gentlemen,—Now that the main 
bites seeing. i rin an I have the pleasant task 
bank, both in Ausyralin — a : - the officers and staff of the 
ite Was a year whey “ts ae sealand and in London. If ever 

preciated, it is in md serbia es of our staff should be truly 
ieee “ear, When trom day to day not only the 
at 0 ~ " tirelessly, but in addition 

: views and corres; wo o 0 be taken involving endless 
*s frequent and less import, ich in more normal times are far 
portant. ‘To Mr Healy in Australia and to 


tO“ W ird wit} 1 
1 your heart Meir respective staffs, I would 
3 ” — lest vote of th 


utine of banking js 
and vita] 


"( mndence, 


ask you to 
anks, as, if you had been in close 
: i males ton oe have been during the past 
interests of the bank be ey we owe them and how closely 
“Saye * Rave been safeguarded and watched by 

» throughout the year. 


aa t} € 
— ‘} them as your d 


in and day out 














I need say no more, as I am confident that you appreciate the work 
done and being done as fully as your directors do, and I, therefore, 
have no doubt that one of our shareholders present will be only too 
glad to second this vote of thanks. 


Mr W. A. Welch, in sec onding the resolution, said that he heartily 


endorsed every word which the chairman had said about the staff. 
The resolution was carried unanimously. 


VOTE OF THANKS. 


Mr A. J. Waley said that he tl 


he thought that a more comprehensive 
mark of appreciation of the work of the directors should be offered 
than was contained in the few words which had already been 
uttered. The shareholders had always been in the habit of giving 
the directors their widest confidence, and he thought that, on the 


} } , , : 
ht also to extend to them their sympathy, 


r 
pail 


present occasion, they ou 
realising the great difficulties under which they had laboured in the 
interests of the bank. He hoped that the qualified optimism of the 
chairman would be fully justified, and that ultimately the common 


sense and honesty of the Australian peo} le would prevail over the 


quack remedies which some politicians sought 


ght to use to meet the 
emergency, which, he fully believed, would prove to be only tem 
porary. He moved a cordial vote of thanks to the chairman and 
directors. (Applause. ) 
This vote was seconded by My ‘lomkinson, and a led amid 
applause. 
A brief acknowledgment by the chairman led e@ 


prom eedings. 


BEIRA RAILWAY COMPANY, LIMITED. 
SATISFACTORY RESULTS. 


The thirtieth ordinary general meeting of the Beira Railway 
Company, Limited, was held, on the 25th instant, at 2, London 
Wall Buildings, London Wall, London. 

Sir Henry Birchenough, Bt., K.C.M.G. (the chairman), in moving 
the adoption of the report and accounts, said :—-When the difficult 
times through which we are passing are considered, I think you 
will agree that our revenue for 1930 of nearly £900,600 was not 
altogether unsatisfactory. 

After bringing in £20,859 from last year, we have to deal with a 
total credit balance of £137,739. We recommend that £25,000 be 
placed to the reserve account, making it £125,000, and that a divi- 
dend of Is. 3d. per share, less tax at 8d. in the pound, be paid, 
requiring £65,625, and that the balance of £47,114 be carried 
forward to next account. In view of the period of trade depression 
through which we are now passing, 


Den 
s 


] 


your directors have thought 
it prudent to adopt this course in order to conserve the financi 
resources of the company so as to assist the position if ne 
at the end of the current year. 

Now you will ng doubt like to know something aly 


a 


? 
i 


ti 


ut the financial 
year we are now in, which began on October Ist last. 

At the present moment, traffics, 1 regret to say, are poor, and I 
should not be doing my duty if I did not point out to you that I 
think we are in for a lean year. We have received cables giving our 
approximate traffics for the first four months of the current financial 
year, that is, October, 1930, to January, 1931, and they show a 
considerable decrease—gross receipts being some £70,000 less than 
in the same four months last year. As you are already only too 


ve 
well aware, there is a universal depression in trade at the present 
time, and our line is now suffering particularly from a very large 
falling off in exports of maize, chrome ore, asbestos, copper, zinc, 
etc. The general manager is carrying out drastic reductions of 
expenditure, which will relieve the position to some extent, but as 
it is confidently anticipated that this trade depression is merely 
temporary, it is impossible to reduce the organisation of highly 
trained men below a certain level. 
We understand that the Northern Rhodesia Copper Mines will 
begin to ship copper concentrates at the rate of about 4,000 to 5,000 
tons per month, starting in May next. These will be the first 
products from the Northern Rhodesia copper companies, and are, 
of course, entirely new traffic. Though the next few months are, 
as I have already said, likely to be lean ones, we hope that a steady 
revival of trade and the development of these great copper fields 
in Northern Rhodesia will soon stimulate our traffics considerably. 
The report and accounts were unanimously adopted 








Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of THE Economist, 8, Bouverie Street, Fleet Street, 
London, E.C.4. 
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CHARTERED BANK OF INDIA, AUSTRALIA 


——__ 


AND CHINA. 


SIR MONTAGU TURNER'S REVIEW OF THE PAST YEAR'S OPERATIONS 


Phe seventy-seventh ordinary general meeting of the share- | 
holders of the Chartered Bank of India, Australia and China was | 
held, on the 25th instant, on the bank’s premises, 38, Bishopsgate. | 
London, E.C. Sir Montagu Cornish Turner (the chairman) pre- 
sided 

Mr W. E. Preston (chief manager) having read the notice con- 
vening the meeting and the auditors’ report, 


The Chairman said : I need not dwell no the world-wide depres- 


sion in trade which in extent and severity has, I believe, never been 
surpassed in modern times. That is a matter of common know- 
ledge. Whatever the causes, and they are numerous, both Eastern 
and Western Hemispheres have suffered very severely. But it is | 


especially in the East, where our interests mainly lie, and where | 
the prosperity of its millions depends on the ready sale of their | 
crops and products at remunerative prices in the markets of the | 
world, that the effects of this disastrous landslide have been | 
chiefly felt. 

Perhaps the most urgent need is some reasonable settlement of | 
war debts and reparations. Above all, however, what is wanted | 
to-day more than anything is a spirit of greater confidence. It | 
must be made worth the while of those who have capacity, brains | 
and accumulated capital to initiate employment, to push invention 
and enterprise, to go ahead and take risks, and until that is done 
we shall still have to contempuate the grim spectre of unemployment 
throughout all the industrial countries of the world. 


CONDITIONS IN INDIA 


Retenmiug to India, we have from every one of our managers 
in that country the same complaint of interferences with normal 
in the hoyeott of British goods, the pernicious system of picketing, 


the inabih of the masses to pur hase fi reign goods and, lastly, 


ty 
the fall in the price of Sliver, Wik h has affected the Inany millions 
who have their little hoardings in the white metal. 

The boycott of British goods in India has been greatly detn- 
mental not only to the interest of India, as shown by the reduced 
revenue and the Budyet deficit, but also to the Lam ashire mills, 
as is evidenced by the tremendous fall in the import of cotton 
goods from this country, and this, coupled with internal political 
troubles, has been greatly prejudicial to the banks in India; in 
fact, to all who participate in what has been India’s salvation in 
the past from a monetary point of view, her huge export business 
which has been the means of providing a favourable trade balance 
for that country. From every point of view we should welcome 
in early and reasonable solution of the troubles in India, a solution 
fair to British and Indians alike. Changes in the Government 
of India are inevitable, and we must be prepared to work whole 
heartedly for the welfare of that country and for the good of the 
Empire. We must maintain those close and friendly relations 
Which we, in commercial circles, have maintained in the past and 
hope to do so in the future. We must fully appreciate the in 
valuable services rendered by the Viceroy, Lord Irwin, services 
valuable not only to India but to the Empire. 


GOVERNMENT OF INDIA SECURITIES. 


‘As a result of the resolutions of Congress regarding independence 
and repudiation of debts, some holders of India Government 
securities have felt uneasy, and in a few instances, we believe, have 
disposed of their holdings. India stocks. although not guaranteed 
by the British Government, are trustee securities, and the mere 
suggestion of repudiation is enough to weaken the credit of any 
borrower who enjoys the privileges of the Trustee Acts. ; 

There is no need, in my opinion, for investors to feel uneasy 
regarding their investments in India stock. The declaration 
issued by the Secretary of State for India on January 27 last, in 
which he said, *‘ His Majesty’s Government have no intention of 
allowing a state of things to arise in India in which repudiation of 
debt could become a practical possibility,’’ is sufficiently definite to 
reassure the most nervous investor that Parliament will provide 
the necessary safeguards, should they be needed against a breach 


of the conditions under which these loans were issued. 


THE RUBBER INDUSTRY. 


The rubber market is still overweighted with } 
ditions may improve, but I hardly venture to 


arge stocks. Con- 
Say that we shall 
future. 


see any material advance in the price in the near 





| 
trade—slump in prices of commodities, political unrest resulting | 





| mills, which have equal advantages of low cost v! 


oth Ceylon and the Straits have naturally fel; 
storm. In the Straits and Malay States one yes 
reduction of working costs and the paying off of 


Ul idfye ] 


Indian labourers. I believe some 70 to 80 thy 


193]. 





4nd e! 
returned to the coast of India. . 
The repatriation of these coolies is causing a grea ; 
anxiety among rubber producers, as they are nearly al " 
workers who have been on the plantations for many years 7 
planters fear that when the market improves and den al re a 
itself, it will not only be an expensive business to bring by . 
labour force to the Straits, but it is pointed out with some so 


that Ceylon, by virtue of her proximity to Southern |; 
is the main source of labour supply for both co 


to recover far more rapidly than the Straits 
In regard to rubber production costs, it is 


intrie 


very inte 


learn that as soon as it was realised that all appeals to G 
for restrictions were useless, planters concentrated re 


costs, and surprising results have been accomplished 


t 
i 


| 
now being produced in some cases at as low as ten St 


p uund (less than 3d.). The idea that this c¢ uld have be 


tew years ago would have appeared fantasti Of 
hearers will understand that this is its price on the « 
the price of the commodity in London. 

Malaya has never faced such a prolonged 
which she is now passing, but the efforts which have be 
meet the situation will produce beneficial and la y re 
world conditions improve. 


POSITION IN CHINA 


As regards China, conditions in that country have 


proved. For the time being, active civil warfare 
the Nanking Government outwardly are on good 


young War Lord in Manchuria, and are doing their best 


end to the devastating activities of the bandits wi 
for the most part, are discharged soldiers. But unti 
done and real control of the provinces has been effe 
relationships have been established, and until her B 
put on a satisfactory basis, the present Government 
have difficulty in obtaining the outside ass 
financially to put her railways in order, to carry 
improvements in transport, and to recreate favoura 
for the trade, which should be possible once the jy» 


has resulted in a firmly established and well-organised G 


Unfortunately the abnormal and chaotic conditions o! 


market have proved, and will prove until the price can 
way standardised, most detrimental! to foreign trade wit 


SILVER. 


No reference to China would be complete without men! 


atastrophic fall which has taken place in the price of s 
is not due to overproduction, as in the case of other 
The output of silver has kept fairly steady about 250.' 
in the last six years. India and QGhina in 193) 


210,000,000 ozs.; this, therefore, leaves a comparaty 


balance to meet industrial requirements such as subsi! 

the moving picture industry and the hundred and one 
silver is put to, and as these requirements may e€:s!') 
50,000,000 ozs. per annum, we are left with a potem 
on production rather than a surplus. 

We must therefore look to other causes f 

briefly, these may be summarised in the accu wat 

of demonetised silver. China only wants tie at 
war and a stable Government to start this indus! 

eminently business people on the road to prospelty 48 


only confidence is inspired and undue miscellaneous taxa! 
repressed, a prosperous China will soon revive a demanu 


The other and doubtful way of establishing the vae 


would be through international agreement, such as mg! 


tiated amicably between America, Great Britain, Pree e 


nations interested in the white metal. 


JAPAN. 


It is noticeable that, in spite of everything in he 
way of wages and long working hours, Japa. has a 
number of unemployed, and her mills have to wo" 
The fact is, that she is now up against compet:io! 
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for other outlets for her yarn and 
oing good business in India to the 
She is also 
and it is 


now seeking 

that she is d 
f } country- Lanci ashire goods. 
as em attack on the Dutch East Indies, 
cage Lancashire to compete when Eastern manufac- 


seapeeag d the same goods made by cheap labour w) ith the 
n pro ice as 


J span 1S 
\\ Know 
wn 


rey he urs. 


™ tHE BANK'S NEW CHARTER, 


harter, which was ratified at a special meeting of the 





i last year, is now going the round of the various 
; se a Departments, and | hope to be able to ator you 
; axt we meet that it has been duly approved by the Treasury, 
cil, 5 we " by all the Departments concerned, both in this country 
cal _ gel ato the statement of accounts, T would mention 
2 se it hal f the decrease in the total of the halance sheet is due 
i t hange in converting into sterling the values of the tael and 
a a China silver dollar. The decrease in bills of exchange and bills 
able nted reflects the decrease in business which, we trust, is of 
. ely temporary nature 
oe proft. after fully providing for all bad and doubtful 
: re ig £634 349. and ltiean setting aside £30,000 for contingencies 
j ‘ding for dividend and bonus, we carry forward 
$137.597 9 
“4 regards the dividend and bonus, your directors have much 
re in proposing that this be paid at the same rate as last 
se are recommending that the dividend for the second 
he year and the bonus for the whole year should be subject 
tax. The general reasons underlying this action on the 
r board, which are dictated by prudence and not by 
. » fully indicated in what I have said above. What ] 
j like to emphasise is that not only have we the burden of 
ised taxation at home, such as the last increase in income tax, 
it most points in the East we are also faced with heavy local 
taxation, and as these taxes have heen steadily on the increase 
r es a time—especially with business in the sad condition 
is today—when the question of taxation can no longer 
G be ignored 
R MI Harry Goschen, Bt., K.B.E., seconded the resolution for the 
ni) wi) "ion of the report and accounts, which was carried unanimously. 
is | husiness having been transacted, a vote of thanks to the 
gro’ sectors and staff terminated t he proceedings, 
THE EMPLOYERS’ LIABILITY. ASSURANCE 
CORPORATION, LIMITED. 
SUCCESSFUL RESULTS IN A DIFFICULT YEAR. 
Fa . este nary - neral meeting of The Employers’ Liability 
Tinihen " " “9p n, Limited, was held, on the 25th instant, at 
iis e, Victoria Embankment. London. 
‘i Joseph G, Br vodbank (the chairman) said that, in view of the 
eae conditions with which they had had to contend during 
aa yea’, he thoaght the highest credit was due to their officials 
r . ae : “ — — have so maintained the position of the 
i Nie se jis = — m income of 1930 was £7,430,057, being 
ae um “Shi ot what it was in 1929, when they reached 
end nag ae a Moreover, they were declaring a dividend 
£ a ‘uring the last ten years, and were able to add 
- “aye whe e ceadiies reserve fund. When one saw, day by day, 
‘ ints of trading cam 
é dropping dividends. - tt — with a gross returns and 
achievement. Interest, ena _— might he considered a satisfactory 
Gates and rents amounted to £381,858 gross, and, 
tag vided “a si 7 Ses ity years’ history, the net interest had 
vount required for the dividend. The result of the 
: he directors rect we = — a net profit of £319,312, and 
| ee gen 4 final dividend of 3s. per share, making 
Lie itt wiledaty, thee ~ in the Clerical, Medical and General 
ee keiety had recently deel. ne said that the directors of that 
re, “Mpared with £1 99% ea shi iim quinquennial bonus of £1,285,990, 
‘quired the shares 59 tn 1926 and £754,850 in 1921, when they 
, poration, pe Aad nt bonus £128,590 would come to the 
annually ' '0 the £2.500 dividend which they drew 
h ' C ab ¥ k Exe hange investments, latest advices 
covery in prices, 1] a a that there had been a further 
‘ou: £79,000 instead wy ae total deprec lation was now only 
te pen entage fisure iit se es 1000 Stated in the report, reducing 
. re = the very large ni 1.2. He thought it would be agreed 
sates, the £400,000 4, % ome in value of the Clerical, Medical 
‘Tle surplus of hm credit of investment reserve showed an 
‘ ‘report and against contingencies. 


a 
counts were unanimously adopted. 





Johnson 





PINCHIN, JOHNSON AND COMPANY, LIMITED. 


CONTINUED EXPANSION. 


At the annual general meeting 
and Company, 
at the Hotel Metropole, 
man) presiding 


The Chairman said :—The first half of 1930 was fairly 
good, and had conditions become 


middle of last year, 


Pinchin, 
Thursday, March 26th, 
Edward Robson (the chan 


of the shareholders of 
Limited, held on 
London, Mr 


generally 
no worse than existed about the 
pinion that we should have been 
pront equal to, if 


contraction 


I am of able 
to produce to you a figure of 
of 1929. | 
which had gradually developed during 1930 became accentuated in 
the latter months of the year, and alt} this feature was not otf 
any serious consequence, when it is considered in relation to a most 


not exceeding, that 
nfortunately, in trading in certain markets 


exceptional and rapid fall in ines of certain raw material 
commodities, these conditions tozether explain the falling off in 
profits indicated in the report and its. .As a matter of fact, 
that decrease 1s more than acceiited for by the single iten 
depreciation in stocks. 
STOCK DEPRECIATION. 
This depreciation in stocks applied to this company in in exce] 


. i 
he world’s 
msiderable volume of our produ 


tional degree, owing to the fact that this business is t 


largest varnish making unit, a c 


tion consisting of high-grade varnish products which need a con 
siderable period of maturity in order to bring them to the state of 
quality required. to be tanked 


their selling date 


it has been impossible 


Consequently these varnishes have 


and matured a very considerable period ahead otf 


In that particular class of business, therefore, 


even with the exercise of al! to avoid the excey 


possible prudence, I 


tional and extremely rapid depreciation in raw materials contained 
in this tvpe of produ t that took place close up to the end of last 
year, 
WORLD-WIDE INTERESTS 
In addition, we have, as you are aware, almost werid-wid 


terests, and in some overseas markets, particularly China, ex 
factor of This 
exchange weakness arises from political and economic conditions in 


the countries concerned, 


depreciation has been another some consequence. 


entirely beyond the control of our 
organisation, and we are in a sense merely the incidental victims o 
such conditions, 


Owl 


These facts explain, definitely and shortly, the imabriity of the 
company to obtain a profit figure which a year ago, under on ditions 
then existing, it was reasonable to anticipate 

STRONG LIQUID POSITION 
With regard to the balance-sheet items, there is no material 


change to report, but I can again confirm that the assets or the com 
Yur liquid 


Irities amounting 


vative basis. 


pany are valued on a very sound and conset 


position is very satisfactory, ca h and trustee se 


to over three-quarters of a million pounds, whilst our reserve and 
carry forward at January Ist amounts to £566,455 
Recently we have acquired a majority holding in a paint and 


varnish manufacturing undertaking in Buenos Aires. This develop 
ment has been considered essential in order to preserve and extend 
our business in South America, fortunate in having 
acquired this substantial interest ina business that is, in our opinion, 


its kind in the Argen 


and we are 


tine 


the most efficient and up to date ot 


ENCOURAGING OUTLOOK. 


With regard to the immediate outlook, I think it is 
necessary to view the future with a great deal of caution. 


extremely 
As far as 
our particular business is concerned, every possible effort 1s con 
stantly being made to position, to effect all possible 
economies. and to take advantage of all circumstances that 


improve our 
might 
assist its development. 

The fact remains, h 
immediate improvement must depend more or less upon an improve 
ment in world industrial conditions, and although I cannot claim to 
be particularly optimistic as to the immediate prospect of any real 


wwever, that to a great extent any substantial 


improvement in trade, yet one can perhaps detect some slight signs 
of a gradual turn-round from the present extremely lepressed 
position. 

We have this confidence, however, that we believe in our particu 
lar industry, we are more fully, and perhaps better, organised and 
equipped than any similar undertaking to benefit immediately from 
any improvement in general trading conditions throus shout the 


world. 
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LONDON LIFE. 
CLERGY MUTUAL AND METROPOLITAN. 


CONTINUED PROSPERITY IN A DIFFICULT YEAR. 
“STRONG AND HEALTHY CONDITION.” 


{he ordinary general meetings of the above companies were held, 
on the 25th instant, at $1 King William Street, London, E.C. 

Mr Reginald B. Jacomb (president of the London Life Associa- 
tion), in opening the proceedings, referred to the great loss sustained 
by the death of the Bishop of Worcester. 

He went on to say that it was a matter for congratulation that 
the association had emerged from so difficult and trying a year 
in a strong and healthy condition. 

He said: ‘‘ In times like the present our chief anxiety is, of 
course, in connection with our investments of some £22,000,000. We 
have to consider the safety of the capital invested, and even in the 
case of redeemable securities, which in normal times would have 
given us no cause for anxiety, we have in some cases to consider the 
possibility that obligations will not be met. The main measure 
we have of the risk is the market price, and we are bound to con- 


’ 


sider our position in relation to the standard of market values. 
‘In the aggregate tie values of our marketable securities were 
£202,000 below the amounts at which they stood in the books 
Our profits on realisations during the year amounted to £150,000, 
making a net depreciation of £52,000. Of this, £22,000 was brought 
forward from the previous year, so that the actual net depreciation 
in the year 1930 was only £30,000, a result for which we should 
be profoundly thankful.”’ 

He went on to say that in the report and accounts the directors 
in the belief that 
members would regard the increase in the investment fluctuation 
fund to £400,000 as prudent, and be satisfied that the margin ovei 
actuarial reserves amounts to £917,000. 

He referred to the four different funds, which in effect are 


have adopted the pring iple of ‘* Safety First” 


separate assurance companies, each with problems of its own :— 


REDUCTION OF PREMIUM AND GENERAL FUNDS. 


He mentioned that an increase of three in the rates of reduction 
could have been given, as in the case of the last three years, but 
the directors have felt it wiser only to give an increase of two 
because it has never been contemplated that an increase of three 
each year could be maintained indefinitely, 


REVERSIONARY BONUS FUND. 


For the third year in succession a compound reversionary bonus 
ot 40s. per cent. has, he stated, been declared, a remarkably good 
bonus when the sinallness of the premiums is taken into account. 
He added that it was expected that this rate could be maintained 
and that the premiums for new entrants are consistent with such 
a declaration. 


CLERGY MUTUAL. 


As toreshadowed in last year’s report, in the case of whole life 
policies # bonus of £4 per cent. had, he mentioned, been declared, 
increasing by 5 per cent. for each age attained over 65; and for 
endowment assurances a reversionary bonus of £4 per cent. 


METROPOLITAN, 


Iie informed the Metropolitan members that the directors had 
declared an increase of three in the rates of abatement, which mav 
be considered as a normal increase, although the occasions on which 
special increases can be given are likely to be frequent. 

The President then alluded to the net amount of assurances com- 
pleted of £3,126.514, which is easily a record for the association. 
He added that it is a striking indication of the advantages of the 
non commission system that, notwithstanding the large new busi 
ness, the expense ratio is only £5 12s. 7d. per cent. of the premium 
income. 

He mentioned that next month the London Life completes the 
125th year of its existence, and that the directors proposed to mark 
their appreciation of the services of the staff bv the grant of a 
bonus varying with the length of service. : 

After alluding to the services of Mr Trouncer 


cs : , and to his appoint 
ment as President of the Institute of Actuaries and as a member 
of the Royal Commission on Unemployment, he paid a tribute to 
the work of Mr Evans and all their able staff 


The formal resolutions were then put and carried, and the pro- 


ceedings terminated with a vote of thanks to the President and 
directors. 








[March 2s. 143] 
ten | 
SCOTTISH AMICABLE LIFE Assupancr 
SOCIETY 


INCREASE IN NEW BUSINESS 
CONTINUOUS RECORD OF HIGH BONUSES. 





At the annual meeting of the Scottish Amicable Lif. 4. 
Society, held in Glasgow, on the 25th instant Mr Poter Rive, 
chairman of the ordinary directors, in moving the adopti 7 ie 
report, said that one result of the prevalent fee] a pl 


eling of uncer: 


ie 


and the lack of confidence in other fields of investmen: had been + 
bring into greater prominence the merits of life aSSUFANce as 4 9: 
edged investment. The life offices generally reported a consijo., 
increase in new assurances during the past year, and the s 

had to report a substantial increase. The net new sums assure 
£1,310,000—exceeded the total of the preceding year by ; 
£75,000, and the increase was all the more satisfact 


TV ln y 
the large reduction in the amount of single premium assun ‘ 
a result of the clause in the Finance Act of 1930 whi 
these assurances of the main advantage which had contri! 
their popularity. The society, however, had never 5 
encourage this form of policy, and the directors weleom 
than regretted the restrictions imposed by the Act 
The life assurance and annuity funds had increased duri: 
year by £388,000, and now exceeded ten and a half 1 i 


aa Allb. 


INCREASE IN THE RATE OF INTEREST. 


The rate of interest had increased by 2s. 91 
£5 lds. 9d. per cent., and the net rate after deduction of : 
tux was £4 14s. 3d. per cent., while the average rates for +e 
quinquennial period were £5 lls. Sd. per cent. and £4 13s. om 
cent. respectively. 

The mortality experience had been exceptionally favourab» 
amount paid in claims by death—£283,000—representiz 
per cent, of the amount expected, as compared with an av 
of 77 per cent. for the quinquennial period 

The amount paid under claims by survivance was £265,000, 1 
a total of £1,326,000 for the five years, as compared wit’ 
£610,000 for the previous five years, and afforded striking + 
of the increasing popularity of the endowment assurance p 


> 


QUINQUENNIAL INVESTIGATION. 
In connection with the quinquennial investigation 
December 31st last the directors had made a comp!ete investigs' 
of the society’s investments. During the quinquenmial peu! 
balance of profit on realisation of securities had been 4p; 


write down the value of the remaining assets, and no fu 
vision was considered necessary on this occasio! Indeed 
stringent valuation of the assets—based on market prices 


} 
+ 


December 31st last with further reductions in the case 

marketable securities—disclosed that such modified market 
was substantially in excess of the amount appearing In the ba. 
sheet. The rate of interest adopted in the valuation ¢ f the Liat 
under the society's life assurance contracts was 2} per (em © 
compared with 3 per cent. at the previous valuation), a! 1 the ne 
premiums taken credit for left a margin of neary <9 pe! 
provide for expenses and to contribute to surplus. +4 
after providing the additional reserves called for by 
of the rate of interest in the valuation, disclosed 4 A 
£1,251,103, of which £989,417 had been applied to provide &™ 
additions to full with profit policies at the compound ™ 
£2 2s. bd. per cent. per annum (as compare d with 2- 
per annum at the previous valuation), £100,000 transterie’ 
general reserve fund, and the balance of £161,868 carried lorwa 


ed 


SOCIETY'S SPLENDID BONUS RECORD. 


The members were aware that it had never been ‘he Pb 
of the society to strain its resources. ‘Their policy ha ait 
to make security their first consideration and le ag : 
well within their capacity, and he ventured to clam (a 7 5 
had been justified by the results. The society Co if + the bx 
tinuous record of high bonuses unbroken by the war, a0 age 
additions now declared—ranging from £2 °s. 6d a 
£5 17s. 6d. per cent. on the original sum assured &™ ‘0 4” 
duration of the policy—were the highest in their bist" 
same time the society appeared to be in a strong’ Jat and © 
ever for the maintenance of high bonuses i t* wine hon 
these circumstances the directors had declared an mter™ wt 


the full rate of £2 2s.2 6d. per cent. pe! geen 

in respect of policies with right to full profits tha! ©”, 

claims by death or survivance during the quingue! weet - 
The report and accounts were unanimously adop''™ 
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TLE-UPON-TYNE ELECTRIC SUPPLY 
NENA COMPANY, LIMITED. 
INCREASED OUTPUT AND PROFIT. 
AMALGAMATION SCHEME. 
MR R. P. SLOAN’S SURVEY. 


- the Newcastle-upon-Tyne Electric Supply 


» Limited is held, on the 24th instant, at the Central 
, “qrel. Newcastle, Mr R. P. Sloan (chairman and managing 
esiding 
man, in moving the adoption of the report and accounts, 
. sia question of thecompanies’ charges for ordinary light- 
1 dmactic supplies, and to the exhaustive inquiry which the 
ane na C mmissioners held in December, 1929, on behalf of the 
: nie Transport. Ce ntinuing, he said :—When I last 
f + yoy the Minister had not made his award, This was 
: * June las and reads as f tlows :— 
_ hn eof rence to the application of the Corporation of New- 
Tyne and certain other local authorities for the revision 
ices and methods of charge of the Newcastle-upon- 
CI, trie Supply Company, Limited,and other companies, I am 
4 by the Minister of Transport to inform you that he has 
whim the report of the two Commissioners who held the 
behalf. After full consideration of the representa- 
that inquiry, the Minister has decided not to make 
‘er on the present application, but he considers that the 
es should review their tariffs with a view to modification 
ry results of last year’s working are maintained, and 
n accordingly.” 
s you will see that, while the Minister decided not 
ike aly order varying the companies’ prices and methods of 
inges— W i Was a very satistactory decision so far as the com- 
‘ li fully justified their policy—he suggested 
7 inies should review their charges if the results of the 


ved to be as satisfactory as those of the previous year. 


Tie directors have decided to make certain substantial reductions in 
t The extent of these 


; 


: wes for lighting and domestic supplies. 


- 
t 


Ss has already been announced. 


NEWCASTLE CITY UNDERTAKING. 


¢ 


nng to the Newcastle Corporation’s option to purchase the 
ing within the city in 1932, he said the Electri- 
ers had suggested that the direct current system 
soit tow be completely changed over to the alternating current 
ind, further, that this change should be carried out concur- 
with the standardisation of frequency under the North-East 
England Electricity Scheme. As the cost involved in changing the 


AGervan 


aling portion of the Newcastle network would be considerable. 
we ompany could not see its way to comply with the Electricity 

“ stouers” wiSnes unless, wifer alia, an assurance was given by 
e Newcastle ( 


orporation that it would not exercise its option to 
se te city undertaking in two years’ time. 
w i result of full consideration of the whole question the Cor- 
4 * had de ided not to exercise its option in 1932, but to post- 
- " ight until some years later. Within that time it was 
apated that both the change from direct current to alternating 
standardisation of frequency within the city, 

1d nave been ¢ mpleted. ) 
“naman referred to t} 


‘ a ie redemption of debenture stocks. 
ipart 


art trom the — - s a 
panies, had he annual saving in interest to the combined com- 
: ad Considerably sj ifie f : dis 
hes they *rably simplified the whole financial position, as, 
Aj ere complete > 7? . 
Would he thane af «1. eted, the only outstanding debenture stocks 


t the Newcastle company, 


AMALG AN ION 
MATION OF THE COMPANY AND SUBSIDIARIES. 


le ialry 


i] 


nan said the directors had from time to 
erereai 4 ip tre an ainalgamation of the company 
. “a , and, in view of the coming into operation of the 
sland Electricity Scheme, and for other reasons, they 


of Parliament e a Bill for this purpose in the autumn session 
* amalyamati: ae ee : : 

the Newcastle ; aaa VA . affected eight companies. Apart from 

r “se Company, there wa . . 

Yirham Elect) ~ ti ere were the following :—( ounty of 


. ; 
ical Power Distril 


leSpring and D vution Company, Limited, Houghton- 
p ees ‘serict. Rlectrie Light} ) m3 \ 
Power Station ¢ tric Lighting Company, Limited, Tees 


Power (oot Company, I 
¢  ~Mpany, Limited. 


‘mited, Cleveland and Durham Electric 

Mpany, the ("| the County of Durham Electric Power 

“J: Lue lieve ‘ ‘ x © 

pany, and the XN veland and Durham County Electric Power 
oe Se Nort! . 


nar 
\ 


Limited, The Moca. Counties Electricity Supply Company, 
‘Se Durham Shisietin ae held all the issued share capital 
*» he Tees Company al aa the Houghton-le-Spring Com- 
tare capital of the (1, se also over 99 per cent. of the issued 


the Durh; * Limited, Company. The Newcastle 
urham Distribution Company held all the share 


Pow op (* 
r rece 
er Company, while the Newcastle Com- 


, 


he Durham 


ee 
eo 





pany and the Cleveland, Limited, Company held all the share capital 
of the Cleveland Power Company, and over 90 per cent. of the 
share capital of the Northern Counties Company. Owing to the re- 
demption of debenture stocks, the financial part of the amalgamation 
scheme was not likely to present any complications. This being so, 
he did not anticipate that there should be any great difficulty in 
obtaining the necessary Parliamentary sanction. | 


NORTH-EAST ENGLAND ELECTRICITY SCHEME. 


The work in connection with the standardisation of frequency 
on the North-East Coast, which forms part of the North-East 
England Electricity Scheme, was well in hand, orders tor plant 
and apparatus having already been placed by the company amount 
ing to approximately £1.650,000. In the placing of all orders en 
deavours had been made t 


with local firms. 


pla eas much of the work as possible 


Turning to the results of the year's working, he said that, anart 
from the reduction of output in respect of clectrical energy supplied 
to chemical w rks, owing to the ng down of the ‘Tvneside 
works controlled by the Imperial Chemical Industries, and thei 


transference to Billingham, the company’s output showed an 


increase, which might be regarded as very satisfactory, bearing 
in mind the state ot rreat depres ion Which prevailed th: yughout 
the past Vvear, 

Owing to thus d pression, there was a fall 1 t} t ol 
electrical energy supplied to shipyards and engineering works, as 
well as to the Iron and steel trades, but supplies to collieries showed 
a considerable increase, while the sales of electrical energy for 
lighting and domestic purposes again represented a sul il 
Improvement over those of the previous year. 

Phe profit for the year showed an increase of £37,559, whict 


might be 


considered very satisfactory, having regard to the pai 
ticularly depressed state of trade. The transfer from profit to 


general reserve had been increased by £25,000 to £200,000, while 


the suin of £50,000 had been tran ferred to renewals and improve 
ments reserve, as against £75,000 so transferred in 1929 The total 
sum transferred from profits to these reserves was, 
same us in the previous year. 
PROFIT AND DIVIDEND. 
The directors recommended the payment of a dividend of 6 pet 
cent. on the ordinary shares—the same rate as was paid last year 


and that the balance carried forward be increased hy 
to £116,668. 


The amount expended on capital a int during the year was 
£110,364. Of this sum, £48,000 repre ented expenditure on generat 
ing station extensions, the balance being attributable to extensions 


to the cable systems. 

The profit derived from the sale of clectrical ene 
and other rentals, etc., showed an increase, as 
previous year, of £28,074, and there was also an increase of £9,588 
in the amount received in interest and dividends, this being muainl; 
due to increased interest on bank deposit and loans. 

The unappropriated sum standing to the credit of 
remained at practically the same figure as previous 


THE OUTLOOK 


With regard to the outlook, the most encouraging feature, at 


the present time, was the continued development of the company’s 


lighting and domestic business. As measured bs the number of new 
consumers of this class, the progress made last year was very 
gratifying indeed. During that per 1 thev connected up over 
14.000, a very substantial merease over the number added in 1929. 
The company had. as shareholders knew, been concentrating for 
some years past on developing this part ular class of business. 
In order to assist towards this end. the directors of the company 
and its subsidiaries had decided to make substantial reductions in 
the ordinary prices for such supplies, as from the commencement 
of the coming quarter. With the exception of a few districts 
where special conditions prevailed, 1t had been decided—through- 
out the whole area supplied by the group of companies—to reduce 
the primary and standard charges as ruling to-day for lighting 
by ld. per unit. These reductions in charges were estimated a 
represent a concession to existing consumers of about £49,000 
annuin. 

The Chairman con 
will appreciate that our business is being carried on steadily and 
progressively, and, while 1 cannot speak with certainty, I feel 


luded : From what I have said, [ think you 


that, even without any appreciable improvement in the industrial 

situation, satisfactory results for the present year may be 

pated with a tair degree of confidence. | 
The adoption of the directors’ report and accounts was carried 

unanimously. Mr. Alfred Bonnin and Sir J. H. B. Noble were 

re-elected directors, and a dividend of 3} per cent., making. with 


il Wy 


the interim dividend of 2) per cent., 6 per cent. fol the ve 


moved and carried, 
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THE UNITED GLASS BOTTLE MANUFACTURERS, _ companies, the balance carried to the Pe 


balance 
LIMITED | £118,654 0s. 10d., as compared with lacy tM, the 
. . -- a » yr . —s ota 4 
£146.750 15s. Sd. Paking the figure of net : 


SIR MAX J. BONN’S SPEECH. adding the sum carried from last year of a 


ch) 2s. 143) 








af : . 545 
STRONG FINANCIAL POSITION. | amount with which we have to deal is £163,199 
which there have been paid and appropriated 


le eighteenth ordinary general meeting of the United Glass preferred ordinary dividends, less tax. fo. 1 pref 
Bottle Manufacturers, Limited, was held, on the 26th instant, at June 30, 1930, and the “er Rictden 2 . le Ralf-year endy 
40-43, Norfolk Street, London, Sir Max J. Bonn, K.B.E. (the | ordinary shares, less tax, for the year end y Sa 
uirman), presiding. ,, | £28,426 14s. 2d.; (2) debenture redempti eS 
The Chairman said : My presence in the chair to-day must recall | (3) general reserve, £40,000; (4) ssntial wemesd AL ie 
the very great loss we have suffered by the untimely death after a factosy sreedhouee aeconetenion 02 to at “ i roe 
, . ’ Sal 


hort ally sc af on hal ‘ ‘ anaginy rece . . . re : ; 

short illness of our chairman and managing director, M1 a fund, £41,000; and (6) since Decembe; nia ies 
lexand TV iy of y » was personally known, to all of us : é last’ applied 
Alexander. To many of you he was personally known, t« of i payment of a dividend for the half-year ended D 


} le velove oO ague ¢ TiC Th ighout he ° 1 41> 
on this side he was a beloved colleague and friend. Throughout th 1930, on preference shares, £17,430 16s. 4d.. 


" 1 al i re e 8 
G.B.—whether at hea ce, >» sales organisation or the works— | : a eae in 
| :.] whether at head office pe sales ¢ a ” a ferred ordinary shares £2.906 Ss., leaving + : 
George ’" wi Ere ‘a as » personification of the company, siceiie. paciinan . ; a a ‘MS & ba 
alate de 7 we - et pind Pepin ! a . } “ £59.3388 13s. 4d.. with which the dire tors propose 
towards whose welfare all co-operated under his genial leadership. |.) ; I za 
: Fl : ‘ : ; . | follows :—In payment of a final dividend on ty, : 
lhe history of the U.G.B. is written around him. In honouring his Sa , iuary 
of of the company for the year ended Decem er 31. 19 


memory we would wish to pay a grateful tribute to his achieve Bn ’ 
‘ ¢ ; } cent., making ‘5 per cent. for the Veal 

ments. In this country he was regarded as the outstanding person- pore : . / 
: £16,179 5s. 9d., leaving an amount of £43,154 7s. 7d. ¢ 


ality in our trade, and his position of influence amongst our Con- 


. » a for ward. 

tinental friends and competitors was undisputed. This has heen A | | ld ill ii] ° 
‘ ; . As shareholders wi adv ¢ ‘clate, the: 

proved by many kind messages of condolence which have reached Toner appreciate, ther 

R : tion in the volume of our business, but it is a pleas 


your board. We particularly appreciated the gracious compliment apres “yn = asure ‘ 
~ pial i : : . to report the development ot substi i ! ines ‘ 
paid by Herr von Bulow, representing Herr Herman Heye, of the I ‘ ! Stantlal new lis \ 
‘ — y , 1) ‘ or markets continue to extend, the sales figures in some te: 
Gerresheimer Glashuttenwerke, as well as the German Association little | ; ‘ i knell i . ; t 
. . , ‘ ; . | a little lower, due to adverse trade conditions, which w) 
and the Europaischer Verband, and by Dr. Storz, of the Euro- | r ; . ce MAGWIONS, Which w ¢ 
- 4 , . ae a . ¢ ah all conversant. 
paischer Verband, in attending our late chairman’s funeral. The | 


continued success of the U.G.B. will constitute the best memorial CURRENT YEAR'S OUTLOOK 


o ‘* Bob Alex r,’’ bottlemaker and lovable man 
to ‘* Bob Alexander,’ bottlemaker and | I am naturally most reluctant to venture on any prophe 


| current year beyond saying that, so far as we have gone t 
your directors are not dissatisfied. As you know, we d " 
direct with the general public; our industry provides one nov. 
ment for a multitude of other trades. We are largely dey 


The unique position he occupied cannot be duplicated, and now 
that I have been called upon to take his place as chairman of this 
important undertaking, | naturally am conscious of many misgiv- 
ings. J should like proprietors to feel that my promotion from 


deputy-chairr — ' pinta omens yx We OF & mere Geeere ee = on their volume of business, and one is naturally calg 
ar , Vv leavues 2 cusse le osit rith great ‘ a 5 . 3 
part of my colleagues. We di ed the position with great frank- | ing the likely course of events in the immediate futur on 
ness and reviewed tle various possibilities, entirely in the interests | are keenly competed for, occasionally at pri which we ar 
of the undertaking. The ultimate desire of the board—which met | fied are non-economic, whether proffered by foreign compen 
the shes of ou? rvest si] holde = S F } los ry | . . : 
the wishe P our larg t shareholders—was that a chairman closely | enjoying a highly protected domestic market 

ntitie with the nN iv an »t ( wip: mote . 
identified wit! company and yet somewhat remote from the | o¢ our own trade at home. 

eee eee : <a . wr — : ; ; , 
daily routine should assume responsibility for the wider policy, | ‘phe one thing I wish to emphasise is that we ar 


supported by a board possessing an unusual degree of practical 


te : ; improving our means of production and are endeavouring to tiite® 
knowledge and enjoying the close co-operation of Mr Gilbert Gilbey 


; outlets. By the end of this year we hope to have practia 
as deputy-chairman. Mr Gilbey has very kindly consented to act as pleted the installation of our self-annealing lelrs, wit 
- dail nk é en the board and the actual manage nent, on factory saving in our fuel costs. The latest type 
whom our good fortunes so largely depend. But for my great 


belief Mr J Mi i | head *’ machine—probably the most efficient type ot flow mao 

belief in Mr C oorshead, our general manager and technical ree tad wand : 
re oe en inager and technical | jas exceeded our expectations and has created great 

director, and My Judd, manager of our sales department, I should IG atts: 


amongst potential users abroad. Other importa 


not have felt istified in accepting so heavy a responsibility , . . . ' -_ 
ed in acce] ' : vias lity while still in the experimental stage, hold out great | 


] believe we are laying the foundation for a ‘‘ Structure of Man , : 5 eae . , 
es 4 a their full fruition takes time and cannot be measured 


rement ’’ hix ty) af ry nal svelo Y) vi] » he ~ANL > . “2 . 2 
agen t wi : In its E adual devel pment will meet the re yUILE of months. Thus if the board feel cautious as regards the poss# 
a slip sh gansta oer “ your interests. I know I may | course of events during the current year, they are tuli of Cobades 
ount on that measure of ulgence ; pathetic gx il : : : : rt 
count that isure of indulgence and Sympathetic go dwill | as regards the future of our undertaking —quile apart : 
which we in this country always extend to one ‘on trial.’’ Should |. ange in our fiscal policy, which would naturally broad 
it be felt that I cannot devote sufficient time to the problems which domestic market and eth reduce our standing charges. We # 

nstantly ari e situation will have to be revi wed anew. to some extent obtaining the benefit of lower S 

Furning to the report and accounts, if you will refer to the balance | yaw materials, and the board would wish me to pay tribu é 
Slit ve vill} ot > } { < y he ; nidines . ‘ ° ed : t , wins 

you will notice that, amongst the assets, buildings, fixed and | admirable work done by our purchasing committe Buti 

Se pPiant and mac hinery have been lic reased trom the main items of ** cost 9 we have no apprecial le savings t * 
£1,354.523 6s. 10d. to £1.344,080 13s. 8d. During the year further | the finely cut prices ruling for many of ou! 1ELES 
capital expenditure has been incurred on additions, alterations and | I beg to move the adoption of the report and ints, and we 
improvements to the equipment, warehouse buildings and loading a final dividend of 5 per cent., making 74 per cent Ar, 103 
bays at the St lens Factory in conft , » policy of the | ; Ree ‘ ; é 
ers — Helens Factory in conformity with the policy of the | income tax at 4s. 6d. in the £ on the ordinary slat 
board r dernising Lease orl e ‘ ‘ , ] 

i j ng these works. | for the year ended December 31. 1930, to be ‘teaetes 
Mr Gi rilbey uty chairman) seconded the tes 
— | Mr Gilbert Gilbey (deputy ch uirman) s ag ese e 
. | Mr T. G. Scott, after expressing, on beha't « 
. ception: xpendituy ~ ; STT a e ra ca 4 | ° ° . :— : +} rreat }oOSS 
7 agi nay liture has been incurred on packages for the | their sincere sympathy with the directors mm the great’ . 
nis} ware = | Md > = » arta r 7 } norat lat 
outside warehouses, also on machinery spare parts and general | sustained by the death of Mr George Alexander, congratus 
stores, which mainly accounts f increase i ‘Ire 5 i r 4] rs 
ay h mainly accounts for the increase in stocks and stores | board and the management on the result of the past yes ae 
on hand trom £429.165 13s. ld. to £485,429 19s. § 3 y : ; rer isfactory com : 
Se healt o? . Id. to £485,429 19s. 8d. As you are | and said that the figures were really very satisiace’, a 

i ¢ uh} hottle stocks represents production against | that the whole world had been topsy turvy and < 

efinite contr pending liverv j uctions : wr . AF t tt 

5 ~ wen, fi ling delivery instructions. It will be seen | description had been exceedingly difficult. He . 
that, while the debts , any , ig Ie i t 
a . eu ; lel due to the company have decreased from | holders were verv fortunate in having a gentle: be 

261,246 Ss. 4d. to £299. 988 125 8 oon |e re é . s chairma! 
on cigar eg - l “ 8d.. sundry creditors, including | Sir Max Bonn to succeed Mr George Alexander : , ere 

‘ s T¢ Income " sty . ¢ ‘ +: 4 } t numuc 

£976.94? lls. 5d ¢ ax, ete, have also decreased from | company. He had known Sir Max Bonn for a 2" . 

246,242 Ils. 5d. to £257,372 5s. & , a ee ns FS at in assuming the J ‘ 
stocks, stores, debtors and c; r . hows total liquid assets, viz., | and he could assure the shareholders that, in : rege se not ofl 
£473 17 \ 1 j ee and cash, less amounts due to creditors, | of chairman, very considerable sacrifice was bers © H “ned 

3,14 8. Id., show ; Ase ‘ . = | x: See RE OR , 0 = 
‘ in Increase of £12,386 10s. 5d. | by Sir Max as an individual, but also by nis Ore. © ate 


Regarding the profit and loss - wan : ‘ : , - an all the d 
ee and loss account, the net aggregate profits | that, in a business of this kind, where practica:'y @° alll 


of the subsidiary companies, after chargi Sy: : : : . | f el 
panies, atter charging depreciation to the | were experts in their own particular line, it wo"! ie Mas 


> e : .os. is. ~ . as - P “a ni . renial as 
é xt nt of £61.685 Os 6d. (this sum be Ing in addit ion to the current value to have a chairman who was so tactful and genia wo 
maintenance and repairs charged direct 1 luck in steering 


to revenue) amoun ‘ i em all , 
£209.747 10s. 6d., as compared with the e ) t to | Bonn, and he (the speaker) wished ~ ¢ another di” 
: f £244.209 13s. 8d H) the corresponding figure last | concern through what he was afraid would be yet ® 
year 0 244,209 13s. 8d. After charging directors’ remuneration, | year. (Applause.) + carried 
income tax, debenture interest and premiums on ; . eal 





group life insur- The resolution was then put to the meel'e 


ance and staff pensions, etc., of the parent company and subsidiary unanimously 
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ne me | 
RADIATION, LIMITED. EEA NE ER OT FORA RE 
$ | 
sa ROGRESS IN A DIFFICULT YEAR. entd Within the past twelve months, all over the 
SOLID P country, much money invested in stocks and 
; Radiation, Limited, was held, shares; owners desirous re-creating estates. 
Bh ah of the Cannon Street Hotel, London. = 
. t ". Yates (the chairman) said in the course of his FLOUND. A gilt-edged security liable to appreciate, 
ir B eee few of us regretted the passing of 1930. It was not depreciate; carries rights to income tax rebates; 
“year for the whole country, and it adversely affected buyable in a rising market; creates an immediate 
¢ concerns. But I am happy to tell you that—due to estate. Apply LIFE DEPT., THE LIVERPOOL AND 
snd foresight of our police) during past years, and to our LONDON AND GLOBE Insurance Company, Ltd. 
P re. rrongous efforts—not wit] standing the many trading diffi 1, Dale Street, Liverpool. ; , 
: 1 j ), the solid progress of your company 
‘ : Cite - g has been not to “ put all our eggs in RE-CREATE YOUR ESTATE 
Pe aS W, are to a great extent self-contained as regards THROUGH THE 
the supply of our component parts, and 
. : amselves have contributed in no small measure | LIVERPOOL AND LONDON 
7 “a lerived from the subsidiary companies, includ- AND GLOBE INSURANCE Co., Ltd. 
me foes and bank interest. is £295,292, compared with SS SO IT 
| ee or willagree with me can be on 
’ | \ a sfa ry 
an impression in some directions that during the past | . oe _ 
oe ne has been a substantial reduction in the cost of materials. journals, a note dealing with his experiments in the study of the 
i ig he » so far as we are concerned, except in one or increased resistance to staphylococeal ee afforded by exposure 
J < of materials of which our consumption is small. The to red and infra-red rays—experiments in which the energy used was 
, sreatest. consumption among our raw materials is pig- | ° tained from seam At fires. . . 
nfortunately the average cost of this during the past The results of later work have shown that treatment by infra 
it 4 f the previous year. Notwithstanding the red energy alleviates the ae eflects of certain cases of rheumatism 
f materials and the improvements which have been and also that the stimulation ot se capillary blood flow induc ed 
g we have not increased the prices to our | by such treatment removes the unpleasant disfigurement caused by 
; a concern which pursues this policy, | 2¢?: Whereas ultra-violet irradiation by the use of certain electri 
a} ever # can make it possible to do so, is well rewarded in the | cal appliances may not be undertaken by laymen without the risk 
rece. run by the increased business it brings, and by its effect in | of unpleasant atter effec ts, infra-red energy treatment can be carried 
»the | appreciation of the public. | out, without fear of accidental over-ex posure, with the “ Beam ’ 
rang The present year has opened under greater difficulties than 1 Radiant gas fire, by anyone possessing a domestic gas supply. The 
< y business career, which is by no means a short ‘* Beam’ Radiant gas fire is not merely an effective room heater, 
fidence in Radiation is as great as it has ever but is, in addition, an appliance which offers definite advantages 
rs We are in the enviable position of being the pioneers of | #8 4 consequence of the type of energy it provides. 
cis cooker, gas fire and domestic hot-water apparatus. AEs 
o ie that the word “ Badiation tes become the GAS INDUSTRIES HANDICAPPED 
all goods of the class we make. | There are heavy handicaps against which our gas industry has 
, | to struggle alone. The principal provisions under which gas under 
HE NEW WORLD’ COOKER. takings operate date back as far as 1847, although some relief was 
granted in 1920 and 1929. It is the duty of Government to find an 
i ll you i number of occasions of the develop- | opportunity of introducing new legislation that will remove the 
r ' New World cooker with the single oven burner | fetters by which the gas industry is hampered in its working at 
fi The ‘* Dise-Bar "’ hotplate, to which | the present time. Surely Parliament ought to see that the gas 
my add two years ago has still further increased | industry—particularly in these difficult times—is, in common fai 
rity of the “* New World ” cooker. In the case of the | ness, granted the same freedom for expansion as that enjoyed by 
| pn e name implies, a dise is provided over the electrical industry. Not only has the gas industry s¢ rved the 
. fording a firm support for even the smallest | country well for many years past; it continues to be invaluable, if 
a4 n§ protection against choking of the burner by | not, indeed, indispensable, to the community to-day 
Shap hg or b ling over of liquids on the hotplate. The In my opinion there is room for the proper development, side by 
We ate feo, Ps es a Rado © flame spreading type, characterised by | side, of both these important industries, without any need fo 
, ' ov complete combustion of the gas, even _ extraneous and partisan support of either at the expense of the 
é a : yp cas supply fluctuate. These advantages | other. The comparison between the cost of electricity and that of 
ef ee ee fitted with drilled ring burners. gas is all in favour of the latter. 
*e : : g I would like to refer once again to the ‘ Regulo,”’ | Our overseas trade is, as you will appreciate, hampered and 
a te 4 ‘ _- t all our “* New World ’’ cookers. and by | restricted by the tariff barriers which we everywhere encounter. 
Py daring “Pring rat In the oven is automatically controlled | Notwithstanding the difficulties which we experience from this 
ar, i288 ihe 4 ae —— - The “* Regulo ” is a development of | cause, we are continuing to maintain our overseas connections, so 
a | Was Hirst employed by us some 30 years ago | that should more favourable conditions arise we shall be ready to 
Prolonged exer, (s water ‘apparatus, and as a result of this | develop our foreign and Colomal business 
ce eae we we re able to make it in such a form as to | The report and accounts were unanim susly adopted. 
is Maze. “ Imitat; ae re ru a gas cooker oven. Inevitably the old | 
PXemplified in ¢ Avny: Sincerest form of flattery,”’ has been a = a 
tne : bi aa atter a of our competitors to copy our | 
: ey of cor “Be daily of the supreme reliability | OFFER TO NEW READERS. 
i aR, ; ‘eculo ”’ as compared with ; CEE 
b. ld rs, which last wae sine nile i aieila | with this week’s issue is invited to fill up the attached: 
iS ve h xces: 
7 acs te = ee of the confidence the public To Publisher, “‘ Economist Newspaper Ltd.,” 
we te“ New World "’ cooker. | 8, Bouverie Street, E.C.4. 
sitio THE “pram” papraws | In order to test the value of your publication I should like you 
my inti | to forward this to me by post for the next four weeks. If I then 
c . Make rot. asi “ itvention of ours to which I wish again to | decide to become a subscriber, it is understood that there will be 
eco P as 1 t is our “ Beam ” radiant, which is fitted in | 2° charge for the copies thus received, but otherwise I shall be 
i " a8 - - we have more of the sincere flattery | willing to pay 4s. to cover their cost. 
ae Bea ee could wish. ‘The pre-eminence 
al ey : e itifyir ‘ nage = = paste eign during the past year, RS. o. Japcnasmendenenene uleas yautnaandaceee ceanadsaveadeassane 
| tthe value, as a Sena = appreciation in medical 
enied ~ S provided i one adjunct, of infra-red energy IN coc auiiudsnaesnudtadadaniaidindcenaesss dcnnasanonunneetsesoe8 . 


as fires. About the date when last I 
qd Hill published, in one of the medical 


v ‘<] 
2Ou, Sir Leor ar 
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THE POWELL DUFFRYN STEAM COAL COMPANY, | INTERNATIONAL AUTOMATIC TELEPHONE 
LIMITED. | COMPANY, LIMITED. 
SUBSTANTIAL IMPROVEMENT. | WORLD-WIDE ADOPTION OF STROWGER systzy 
MR EDMUND L. HANN ON THE COAL MIMES ACT. The annual meeting of the International Ay: | 


v — . rener: setinae > y ry S ‘ } « . : M4 
Phe annual general meeting of the Powell Duffryn Steam Coal Company, Limited, was held, on the 23rd instant 


: ' , Ra ey: Cy Stre IL n. | ite ough at the 
Company, Limited, was held at the Cannon Street Hotel, London | rated Accountants’ Hall, Victoria Embankment. J...) 


Mr Edmund L. Hann, chairman and managing director of the ander Roger (the chairman), in moving the ad . 
company, presiding. and accounts, said that the profit for the year was in, he 
The Chairman, after dealing with the various items in the pared with £135,849. The directors re: iResad te 4.024 
balance sheet, said that although the trading profits for the year— | ¢, ther £10.000 to general reserve, and the payment .4 
£370,291—show a substantial improvement on last year they must | ging of 64 per cent. per annum on the o1 lin: cath 
still be regarded as unsatisfactory. 10 per cent., less tax, for the year. A bonus of 2 
The general depression in world trade has resulted in decreased | 9) the ordinary shares was also recommended. (y 
demand for large coal, and the company has been specially hit by | snares they recommended a dividend of 10 per cen! 
the very acute depression in the iron and steel trades. vear. and a bonus of 24 per cent., less tax. It wa 
In addition, the minimum prices under the Coal Mines Act are | Which such bonuses had been declared. and } 
an incalculable handicap to trade, since they are known to | ¢}a; they should be regarded in the light of | : 
potential purchasers and, what is more serious, to all foreign pro- ‘The company was responsible for overseas si , 
ducers of coal, who can always undercut our quotations. the products of the Automatic Telephone Mar . 
Practically the whole of the profits available afte the payment Limited, and contracts so secured were pass« 
of the preferer ce dividend have been placed to depre¢ lation and manufacture. Lhe system of tele} hony 
reserve, which, having regard to the uncertain future, the directors | Strowger Automatic. basis. Nearly licen quartet! 
consider is the only prudent course to pursue. automat telephones were now connected ¢ ae ntral 
The Chairman mentioned that the officials and staff continue to | with this mechanism or modifications based uj : 
suffer a reduction in their salaries, and the directors also continue Phe Automatic Telephone Manufacturing Cor 
to waive a substantial portion of their fees ery efficiently staffed and equipped, while the te 
ific organisation, coupled with the assistance 
ACQUISITION OF THE ALBION COLLIERY. direction from associated companies, was second t 
The Albion Colliery. which adjoins a portion of the Lewis As he had said a year ago, conditions in thi 
Merthyr and Great Western properties, has been acquired during | during the last few years were changing, and it \ 
the year at a very modest price, and the directors are satisfied that | have available considerable capital for the pu 
by the expenditure of a quite reasonable sum this property can be | customers, the telephone operating companies ‘ 
made to form a very valuable part of the undertaking. The quality | semi-permanent investment character, in ord 
of coal obtained from the colliery ranks amongst the best Admiralty | turing business, With their subsidiary, the Au 
coals and commands a high selling price for both large and small Manufacturing Company, they were in a posi! 
coal such a way. 
SMOKE ABATEMENT. AN IMPORTANT ALLIANGI 
WELSH SMOKELESS COALS. Since they last met the position had been still tu 
Continuing, the Chairman referred to the important subject of | the combination of powerful British and Ameri 
smoke abatement and the elimination of objectionable fumes from | ing and manufacturing interests, under the title of © Ge 
the atmosphere. There is no doubt that the atmosphere of London phone and Electric Corporation.”” On one side, it was at 
and other large towns can be much improved by the use, in the | leading telephone operating and telepho: e equipl ent manuld 
large power plants, of Welsh coals, which can be burned without | interests, and on the other side an introdu 
the emission of any smoke. | international telephony of the Trans-America C 
In the same way, there is no reason why Welsh coals should not | world’s largest financial holding companies, The G 
be used in London for household purposes, for these give a bright and Electric Corporation controlled and operat: 
fire which is very effective. Their ash content is far less than in | than any other privately owned company in evistene, & 
coals normally burned in London, and they have a high calorific exception of the American Bell system. 
value and consequently are very economical. This combination of financal resources with fist. 
About a year ago the company placed on the market a smokeless experience and skill was now available for the further este 
coal, under the registered name of ‘* PhurnoD,”’ for use in domestic | development of the group of compames with Whi 
hot-water boilers, central heating plants, slow-combustion stoves, company was closely associated. 
kitcheners, ete. | <A highly important contract from the South African Gow 
The demand for this coal, which is much cheaper than anthra- | for the installation of Strowger automatic exchange equlp’ 


cite, has, considering the short time it has been on the market, | Johannesburg marked the first introduction of He Sirowest 
been hig! 


ily gratifying, and they have received excellent reports | °" 4 large scale into South Africa, and thus added 


of the general satisfaction that ‘* PhurnoD "’ has given in all classes | t0 the list of over fifty Strowger using counts Een 
and types of boilers and central-heating plants. | subscribers in those countries made use of mor igs 
Strowger dial telephones, being upwards of 20 } 
SOUTH WALES WAGES AGREEMENT. telephones in the world. ‘They had also secured contac 
° , . ’ nYVik it 
a rino ¢ } oe + ‘ . ACT res pt ‘ ay 1 Sila « nd one in Pat Rially see 
\fter referring to the strike in January, the Chairman stated = aes ” shige Rhode o a 11 oss 
hat the difficulties in the S ’ ; UgZy the Mansoura installation had been Gus) 
that the difficulties in the South Wales coal trade arise largely from D . “ adieu ee _— : oe - annals 
the ua at way ss . . af } uring > year 2» Automatic Company s edschallee appa” 
the unjustifiably high level at which the wages in sheltered indus- Soe on ” pais ge Oe 
tries have been maintai been introduced into Canada by the installation o 
rl have been maintained. - : ] eof tl Bri ' 
T Sia a : : : : exchange at Victoria, to the order of the British ' = 
lo add to our troubles we have had, firstly, the reduction of the c ig - 
— ee ~ a: 1 . . ; a . ompany. 
hour ' work at a time when the industry was struggling for its pam eX} 


The Automatic Company had had a very succe “1 aye ee 
installing their patented all-electric totalisators a A" 0"" 
Leicester, Cheltenham, Pontefract, Birmingh« 
and now at Ascot. Their company was actively eles 
ing that equipment overseas. 


> teary " . ° ~ 
existence, and, secondly, the proposal to continue the welfare levy 
for a further period of five years. ‘The coalowners have fostered 
and encouraged welfare work in the past, but they consider that, 
) i r ur +} : 4 > . 

having regard to the conditions of the indust ry at the present time 
and the fact tl] 


+ ha 4 ? ) F . ° 
. fae at there is a large surplus available in the fund, | While they had not been so seriously affected as 4°} ' 
»y shot > : +: . A at on SO § sly « , , 
rey should not be called upon to continue to pay this levy, or at . z a ann ton te a ted 
any rate not to the same extent F dustries by world trade depression, as was to 

bers 4 il. - a % - it a 

Referring e keting , not been entirely immune; but setbacks did ! ; 

g to the marketing scheme, Mr Hann thought it was 5 s ed ¢ 


unfair to condemn the Act in its early days. The Act has, how 
: 2 >. « Sy - 
ever, increased the difficulty 


‘y of the export programme very con- 
siderably. . 

The immediate outlook for 
and there can be no | 


that business had been definitely lost. ‘They rather Ss” 
ponement until more favourable conditions 
Prospects generally could be brighter, but | 
he coal tr: . : meet the keenest competition to ensure obtaining 4 14 
ve coal trade is far from reassuring, ; iy naan 
rospect of a return t ee . world’s business, 
, te oe os © prosperity in the coal Mr Georze W. Moore seconded the resolution, wi 
trade, or in any of the other heavy exporting trades, until there i “ -" 
“eet , . ‘re 1S | unanimously. 
SVR Ox : ae "lon ’ th 
9 ANNAN te “ rmment expenditure, and until The directors, all of whom retired under Uv 
sere ss evival of the general trade of the world. tion, were unanimously re-elected, and Messrs Harmoos 
> re ‘ i ace . [ere ‘ " , : ; 7 lings 
The report and accounts were unanimously adopted. Son having been reappointed auditors, the proceedings 


some sign of retrenchment in ( 


l ‘ ¢ 
bite 


1 Banne’ 
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—. of LONDON ELECTRIC LIGHTING 


eo 


; COMPANY, - 
INCREASED OUTPUT - REDUCED CHARGES. . 
‘eneral meeting of the City of London Electric 
a “4 Limited, was held, on the 25th instant, at Falcon 
ie vata Street, London, E.C. 
4 a gel rae » chairman) said that they had had a 
te a had been a difficult one in many ways, they 
. . ena , o]. which he thought was rather remark- 
is ery “e pression in trade that had prevailed during 
a 2 . a . wa ‘regard to their output, the units sold during 
papa 4.538.223, or an increase of about 54 millon units 
: + these 36,050,616, or 38.12 per cent., were for 
1937, or 45.7 per cent., were for power; 14,147,277, 
pi ; «ere for heating; and the remainder, 1,131,093, 
street lighting 
a , further fall in the price in all classes of supply. 
vshe year the Tighting charges had averaged 3.35d., as com- 
: > 5d. last vear. Power was down to l.lid., as compared 
wd ey x was down from 1.35d, to 1.29d., and the 
; ~ combined had decreased from 2.1d, to 2.02d. That 
i , yt ‘ht to be a very small quantity, but it represented 
é £31.00 Fi ne consumers had very much benefited, for it would 
; nsumers’ benefit last year reached a total of 
. ) an increase of over £50,000 as compared with the previous 
‘ regard to the ease in the various types of load, the 
- load had increased 5.51 per cent., the power load by 9.18 
’ and the heating load remained about even. It must be 
ed, however, that last year there had been an increase of 
the heating load, so that this year they had not 
shold the whole of that increase, but to have a few 
, ives of units in addition. ‘They might therefore expect that 
vear the heating load would again make new forward 
lye total increase of the various types of load was 6.3 per 
The company's share of the consumers’ benefit was £67.084, 
i been transferred to a special reserve, raising the total 
eto £510,842. ‘Lley would be able to add two more 
‘as to that before they had to decide on further 
n preparation tor the new standard price which would 
193d. 
PURTHER CAPITALISATION, 
e wakiug preparations, therefore, to capitalise a further 
: would allow of a distribution of one new fully- 
y share for each three shares now held. In 1933 the 
unary dividend would be reduced to 7 per cent., but he 
Pugs. ‘sew would have little difficulty in obtaining the additional 
. “quired to maintain the dividend at the present figure. 
to Toe revenue account, shareholders might have received 
. because it showed the profit balance for 1930 at 
vt Waeteas for the previous year it stood at £473,972. That 
7 arop Ww 1 due to a slight rearrangement of the revenue 
ee ~~ had considered it desirable that the compulsory 
Pi sinking tunds should be included in the anygual expenses. 
- wo account the transfers to the ‘‘A”’ and ‘“B” sinking 
im and “ams “ie umount of the carry forward, it showed 
“ oe PB ” _ practically the same in spite of two rather 
Nei namely, a drop in sundry receipts and testing fees, 
| bepige taxes showed an increase of £18,404, which more 
et resule ieee, wipe mateo of £17,856. The 
i M: to the special reserve B to pay the full standard dividend, 
ws ag funds the full amount, and to increase 
“ling a 1 by £3,210, which he thought, in the circumstances, 
ee tactory result. 
th the Sea = current year, they had entered into a 
el he heed 03 wark Borough Council to supply them in 
oe | the contract they had entered into would enable 
hettine to reduce their working costs and facilitate 
bined : 1 . . r ised demands from their consumers. They 
¥ feel i oe th reste e next autumn, but the company 
their ge Aeratine oe ws il the council Was in a position to 
" ew district to ps ego As to their own position, they 
Mption in their exier, Pp, and had to rely entirely on increased 
: faling low } a 2 x area. There was room for an increase 
e sould elp then i ne operations now going on 
te generating Heine " r cently efficient plant and with 
’ 4 give an j sensed Cte distribution system they were 
Sto demand by a ie vt and were always willing to give 
. * Teport and accounts ee in price when possible. 
; £9 ih Passed in nil = ee adopted, and a resolu- 
2 eae) *Y the creation of anainenan of the company to 


additional ordinary shares of 





| 
| 
| 
| 




















APOLLINARIS AND PRESTA, LIMITED. 
CONTINUED SUCCESS OF PRESTA. 


The thirty-fourth ordinary general meeting of Apollinaris and 
Presta, Limited, was held, March 24th, at the Holborn 
testaurant, London. 

Mr Alfred R. Holland, chairman of the company, presided, and, 
in moving the adoption of the report and accounts, said that the 
profits showed a reduction of some £8,000 only, or about 10 per 
cent., which gave them reason for gratification at the way in which 
the company had beer able to carry on. The directors felt justified 
in maintaining the dividend at 1} per cent., as in the previous year, 
and the carry-forward, after providing for the appropriations recom- 


on 


mended in the report, would remain at the very satisfactory figure 
of £96,321. 

At home the company had practically maintained its position, 
but the same could not be said with regard to the export trade. 
The Dutch East Indies showed ; i] off, due to the 
unparalleled fall in rubber prices; while the trade with the Colonies 
was also unsatisfactory. 


t 


1 heavy falling 
Among the more encouraging features of 
the year’s business, however, was the satisfactory advance in the 
sales of Presta. 

As far as 1931 was concerned, he did not wish to conceal from 
them that up to the present the results had been disappointing. 
However, they could be encouraged by the fact that their busi- 
ness was sound, and its financial position very strong. They also 
had every reason to believe that the company would be among the 
first to benefit by the advent of more favourable conditions. 

Mr F. J. Schilling, the managing director, referred to the con- 
tinued success of Presta aerated waters, sweetened beverages, etc. 
He said that, in spite of the difficult conditions prevailing, sales 
had been greater and profits higher during 1930. 
popularity was due to its excellent qualities : 


Presta’s growing 
it kept well even in 
hot climates, and they had last week received repeat orders from 
lands as far away as Iraq and East Africa. 

Their Halifax had 
September, and had met with a reception which both justified their 
choice of locality and augured well for the future. If trade 
conditions were in any way favourable, he believed Presta would 
make steadily increasing contributions to their profits and to the 
further development of the business. 


new factory near been completed in 


The report and accounts were adopted unanimously. 








Government BWeturns, Ke. 








NATIONAL ACCOUNTS. 


As is shown from the Treasury Return printed below, the total 
ordinary revenue for the week ended March 21, 1931, amounted 
to 228,769,200 against ordinary expenditure of £15,100,000. After 
allocating £6,352,000 to Sinking Fund and having allowed for an 
increase in Exchequer Balances of £289,195 the week's operations, 
as shown below, reduced the National Debt by 29,018,000 to 





£7,618,761,000 :— 
(000’s omitted.) 
£ | £ 
Public Department Advances... 7,200 | Treasury Bille ......... wscendianen = Lae 
Nations] Savings Certificates.... + = 200 | 
+ 7,400 | — 16,418 


A complete analysis of the National Debt at the end of the last 
quarter appeared in the Economist of January Srd. 








164 Branches 
in Finland 





CAPITAL AND RESERVES: 
Fmk. 426,000,000. 


TOTAL ASSETS (31/12/30): 
Fmk. 2,907,742,000. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 











HEAD OFFICE: HELSINKI 
(HELSINGFORS), FINLAND 
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| | Total Receipts into the Exchequer. 


REVENUE. Baa | April 1, April 1, Week Week | The Bankers ‘ Gasctte, 


31. | 1930,to | 1929, to | ended ended 
—_ Mar. 21, Mar. 22, | Mar. 21, | Mar. 22, 
| 1931. 1930. 1931. | 1930. oe 

















ORDINARY REVENUE. | 


, a BANK OF ENGLAND. 











Inland Revenue— £ “ t es : 
Income Tax ........seseeeee 260,000,000! 239,575,000 225,535,000 ' 10,701,000] 9,615,000 | 
] ] > 
Sur-tax, including Arrears | ee) Pe me | Return for Week ended Wednesday, March 25 193] 
of Super-Tax .........:00+5 64,500,000} 59,689,900, 50,620,000} 4,780,000) 4,040 000 | . “9 A901, 
Katate, &c., Duties ......... } 83,000,000] 80,080,000 77,470,000 2,35) -000 2,070,000 | 
Stamps 990000000000000000000000 | 2/,000, 100} 18,080,000 22,910,001 340,000 S8U,000 | ISSUE DEPARTMENT 
Excess Profits Duty and | ° 
Corporation Profits Tax | 1,700,000] 500,000) 810,000 800,000 | Notes issued— £ 
Land Tax and Mineral | | In Circulation..........+00+ e+e 348,807,950 | Government Debt ...... e 
Righta Duty ........-.0+++ 800,000 810,000 820.000} 60.000 60,000 In Banking Department .... 54,806,056 | Other Government Sw urities.. 
- : Other Securities ..0........, - 
Total Inland Revenue ... 457,900,000) 598,725,000 37,165,000! 18,251,000) 16,963,000 RPE nncerssesbepecas 
a power Amount of Fiduciary | 250.0 
: | : ue ... Ky 
Cees Excise— | 122.710.0001118.094,000'127.254,000! 4,021,000} 3,595.000 Gold Coin and | ics 60,0 
DEEN scncecesccnssscesvopseen 29,860,009!122. 760,000 126.600.0001 4,870,000] 5,420,000 Silica 
BEG .ccccccccccvccsscccnsssoves £403,614,006 





Total Oustoms and Excise 252,570, |240,854,00 243,854,000} 8,891,000] 9.015.000 












































































































































































Motor Vehicle Duties (Ex- | A A, | BANKING DEPARTMENT. 
cheqner Share) .............+. 4,950,000} 4,925,041) 4,689,468) | £ t 
Post Office (Net Receipt) ... | 10,125,000) 10,409.00) 2,900,000) Dr1QGG000) DT IOUUCEY | Deoprietors’ Capital ......0.000 14,553,000 | Government Securities 0.0... yea: 
Crown Lands  ........-...+++-++ spp By eet ieee In * a e00-cevcee pneeneenienie 3,719,695 | Other Securities hi 
Receipts from Sandry Loans } 33.000, 2,691.6 3} 32,500,791 1,378, ¢ 1" _2:490 | public Deposite® ....ccccccrseesee 9,900,016 Discounts = and 
Miscellaneous Receipts......... | 34,500,000] 35,904,762) S4.c61,150) 1.205.594 $7,399 | Other Deposita— Advances ......£11,362.45 
Appropriation from Rating Bankers ......... £57,703,654 Securities ......... 24,421.45 
Relief Suspense Account ... | 16,000,900} 16,000,00' “has Other Accounta., 33,711,242 —— Ht 
: SFR SE SPE rae aia ; X z ————_ 91,414,896 | Notes.....000000000.. seccoeseece, SAMEM 
Total Ordinary Revenue |759,445,000)75#,780,46¢ ,070,38°!28,769.204125, B.4 9 | 1-Day and other Bills ........... 1,550 | Gold and Sliver Gola — 
SELP-BALANCING | £119,189,157 | lu 
Post Office ...... ad aad 60,275,000] 57,150,000) 56.800, 2,000,000] 2,000,000 | ® Including Exchequer, Savings Banks, Commissioners of National Debt ax 
Motor Vehicle Duties appor- Dividend Accounts, 
tioned to Road Fund ...... | 23,560,000] 22,633.959 21,881,53. 
Totai Self-Balancing Revenue | 82,835,000] 79,782,959. 78.661.532! 2,000,900! 2,000,000 | | Amount, Inc. or Dec, on) I Oe 
| | Both Departments. Mar. 25, 1931. Lest Week len ten ) 
BIGED  senbeuinvoreceuenteaeens \s 1 3 } 30,769,209) 27,008,439 | 
| \ | | | £ ) £ t 
CMT tl ats 348,807,950 + 1,521,206 | - im, 
L,Y “IO 9,500,016 | — 999,749 | - Kg 
—_ Total Issues out of the Exchequer | Bankere’ deposits ..........cccccoccsreees 57,703,654 — 2,091,971 - Lay 
Estimate to meet payments, | Other deposits .... 33,711,242 + 483,38) — 245 
for the year eae | seven-day bills ......... aa 1,550 | + i - 1 
— a ne ' | Total, outside liabilities .............+. | 449,724,412 | — 1,086,983 | - usa 
EXPENDITURE. (Gncluding | apriii, | Aprill, | Week | Week | Capital and rest. .....ccscsscscsesssesees | 38,272,695 | — | 14263 | - 
: — . 1930, to 132 3, to ended ended | = ———-— - — 
me | Mar. 21, | Mar. 22, | Mar. 21, | Mar. 22, | Government debt and securities...... 270,117,694 — 21 +4 - 188M 
rants). 193). 1930. 1931. 1930. | Discounts and advances ............0.. | 11,362,456 | + 3,541.059 + nha 
5 MEP IRINII escsccoccrnsscvacecorssssee 35,909,208 — 3,683.38 + hoe 
| Silver coin in issue department ...... 4,059,248 1,242 - a 
ORDINARY | Coin and bullion (bank's reserve) ... 144,518,501 + 1,691,588 — isi 
EXPENDITURE. | | | —_o and coin in banking nT 55] ; bpoeen TT 
Interest and Management of ‘ | ¢ | ry ¢ £ p } ' - poe Sccccccece ee | ID,44 
National Debt ............... 304,600,000 290,780,115'307.017,570' €30.792 216,644 | Proportion of reserve to outside lia- ~ 
Paymenta to Northern Ireland | | bilities— ‘ 
Exchequer 6.000.000] 5.722.% | 4 88] » 722.815 | (a) Banking department only 
sevvscseaseseveserens ( 22,625] 4,881 : | 2,/22, “eC a eee 55% %o t ‘ 
7 ominenl 1 120694371) | (6) Gold stocks to deposits and | . aa 
Cecceeecccccocccsoces , > One r4 2 int a din 2749 “ in, 9210 + 4°, - ote 
Other Consolidated Band | 2,808,38719 oog7 3 1.1 74 notes (“* reserve ratio "’)... | 32 feo : 
es | ee 
Supply Services (excluding 
re 432,180,000)4 12,277,050) 355,636,399 12,115,119 6,200,000 
nee (100s omitted.) 
Tota] Ordinary Expenditure 74€,080,000)712,588,377|: 82,502,609)13,100,011 9,193,208 } ————————___—— 
| } | Iasue Department. Banking Department, Guid {nor 
| | 55,400,000] 62,010,131] 46,591,232) €,352,000 1,509,000 | Dat Or tot § 
| ate >| shar 6 $ 
: ; ‘ ‘ Notes Circula- Public Bankers’ | Uther Bank == 
SELF-BALANCING | | ‘ | De te. | Deposits 
EXPENDITURE. | | _ Issued. sell intend tated tance 
PEE COIR wcctnbcseensevnneesicees | 60,275,000} 57,150,000) 56,809,000! 2,000,000 2 000 | 1932. | rs £ £ £ £ ee ee Hy 
Road Fond .........cscc0sec00e | 23,560,000! 22,633,959] 21,881,532 | Feb. 11| 400,528 | 347,245 13,503 57,655 | 33,960 “geout 3 
= : mes 18} 400,443 | 344,131 15,167 61,146 | 33,144 a a 
Total Self - Balancing Ex- | j 25 400,816 347,665 16,221 | 59,072 | 335,312 ea { 
I ie & 7,835.0 0} 79,78 3,959] 78,681,532! 2,000,000 2,000,000 Mar. 4} 400,926 350,722 7,827 66,613 es i + out H 
. Wiipagcee 11} 400,928 350,327 8,757 | 59,275 | 33,4609 | : 
TT | [853,382,457 807,775,374 21,452,011 12,702,208 | 18] 401,957 | 347,287 | 10,500 | 59,796 | S528 | pe | 
! | 25) 403,614 348,808 9,500 57.704 33,711 oer 
The aggregate revenue and expenditure to March 21, 1931, is | ae 
shown below :— | i 
(000’s omitted.) a 
FrnancraL Year, 1930-31, Aprit lst ro Marcu 2\st. a 
(000's omitted.) Issue Department.| Both Depts. Banking Department. 
. € eed 
Expenditure 200.000... 711,588 | Revenne 738.7 Gold Coin | Dis | other | Bewrre® 
Pre trwapagaahi eet ~ BSOB FDOT EIID o00ccccccencesesscsceesceces .780 4 : mg” 
Sinking Fund .............. 62,010 | Decreases in balances... 3039 | Dete- Darina!) nef | and Bailion gecuri. (one 4! secur a 
" Net Amount borrowed ......... 31,788 ata or ~ | and Reserve | Advan: tes. seis 
oe Securities,| ties. Ratio. tes, | ee 
773,598 773,598 | “4931. t 5 é % |, cae | Lo 23033 | Su it 
6,92 | ~ ane 67.078 38 
POSITION OF THE FLOATING DEBT. — osmosis | Pe in| aezaso | sien | eta [sth Sets oh ie og 
Ways and Means Advances Out- Mar. 22,"30 Mar 31,°30 Mar. 21,'31 Mar. 21, °3]. 25| 244,963 | 10,680 | 141,593 |31 36,735 | 8,515 30.039 se 9 
—— iat £ £ ‘ £ Mar. 4| 249,123 | 6,534 | 141,762 |30%| 34.395 | 10039 9,3 slat Sf 
Advances by Bank of England ss ne ne & 11| 244,609 | 11.030 | 141,729 |31#4| 30,435 | 9,259 2 Sosa) aid 
teen 4 Pubile Departments 48,080,000 48,530,000 40,050,000 - 7,200,000 18| 243,393 12,247 142,827 |31 44 28,905 §,021 | ¥1 i 1) 8 
sury Bills outstanding......... 598,880,000 588,885,000 568,135,000® — 18,425,000 25} 242,423 | 13,488 | 144,519 52 27,695 | Uwe) oan 
— a ssiices 646,960,000 637,415,000 608,185,000 — 11,225,000 | ———_—— 
neludes £3, uh yrocee cl to c ' 
the period of the a anh ee Se: | RETURNS (000'8 omitted). 
r ( 
TREASURY BILLS BY PUBLIC TENDER. BANKERS’ CLEARING —— 
Tenders for £30,000,000 in Treasury Bills were opened on ae. | 
March 20, 1931, and the total amount applied for was £68,980,000. | Town, | Metropolitan. “ese” 
age were accepted for bills at three months, dated Monday e é i 
oO i ro rd . £99 7s. 2d., about 63 per cent., and above, in full; rte = pe . alk 363 356,482 ° § “as 
and Saturday at £99 7s. 4d.. and above in full. The amount | AP. 1] ....cccccccccccecces: »261,36 31.474 504.20 
; ; , , eek ended Mar. 18  .......ssesseee 658,070 wi é 
allotted was £50.000,000. Week ended Mar. 25 ........0.-. | 618,451 1974 | 48091) 
l . ex7 093 | 419,930 | S72 | a casand 
Amount Amount Treasury Bills | Total to date, 1931 .......0-+0-. | 8,537,593 419,39 | 725,150 | Or 
—_ Offered, | Applied at 3 Months, | Total to date, 1930 ws.vevserew sveee | R512718 | _ weg HH | - sates arts 
ios. 3 | or, Average Rate, } Increase or decrease fn 1931......{ eat 10 "2% a 56% os —4 
* £6 d ———— |} 953.631 | Sere 
3 eae oee oon 35,000,000 41,445,000 213 8-02 | Total for year, 1930 38,782,577 1,812,146 | 2 re. T4 | ae 
Mar. 6 ...... eocccecesecseosecs 30,000,000 51,930,000 212 4-71 ] Do year, eenmnasnates 39°935.924 1/881,989 } 115133 wy “7% 
JE | eee 30,000,000 49,565,000 211 8-69 | . bemnesccorssccrence] OO ee eT | — 69.003 - Many |= 3 
20 .scercececseeereerers eee 30,000,000 68,980,000 210 7:09 Increase or decrease in 1930......4 |." 2-g% | = 3:7) = 


























3] 
























THE ECONOMIST. 


701 

















} QR 
' Vi rch IS, 1951 . 
ee ‘ aro 
PROVINCIAL CLEARING RETURNS. 
(000's omitted.) 
t Aggregate 
. Totals 
¢ Week aaa Month of February. a 
asin March 21. 
alia 
| Ine. or 
1930. | 1931. | 1930. | 1931. | Deo, 1930. | 1931. 
2 ny 4 24 
ber f worklhe 44) £ | ¢ £ £ 4 ¢ £ 
, ning | 2.046 | 10,037 | 9,697 | — 3-3 | 30,327 | 27,738 
‘+ RMINGH A “og | 531 | 3.913 | 3,063 | —21-7] 11361 | 8,332 
ae sol, Lal | 4,747 | 4.422 | — 6-8} 13,696 | 13,221 
| 406s | 4,428 | as a 57,564 | 56,667 
"134 673 | 3,332 | 3,140] — 5-7 9,943 9,173 
ora | 782. | 4.108 | 3,837 | — 6-5 | 12,076 | 10,453 
3) es | soo! ¢eqg] 3,048 | 2,633 | —13-6] 9,302 | 7,982 
“| 9149 | 5,683 | 30,359 | 23.263 | —23-3 | 86,147 | 70,510 
"apa | asa | sari | 49.233 | 37,865 | —23-0 | 141,138 | 109,391 
ty) | 1217 | 6.199 | 5.552 | —10-4 | 17,372 | 15,868 
— | "552 gan | 2,500} 1,875 | —25-0} 8,119 | 5,873 
a 35 | 788] 3.951 | 3,557 | — 9-9 11,709 10,057 
Siss2? 26.777 {121.427 | 98.903 | —18-5 1 403,754 | 345,665 



























TE.— The latest 
~ wntgt tor March 7 


OVERSEAS BANK RETURNS. 


Return of the Banks of Russia and Danzig appeared in the 


7; Denmark and Poland in March 14; Bank for International 


ments, Switzer! and and Spain in March 21. 


tS. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 





115,189 


in or 








































































—= Mar.27.) Mar.5, | Mar. 12, | Mar. 19, | Mar. 26, 
RESOTRCES, 1930. 1931. 1931. 1931. 1931. 
Nd TOSEPTE ...ccsee00 . | 3,051,000 | 3,094,300 | 3,096,370! 3,115,870 | 3,126,370 
Fe, disroantel....-.-. 206.830 | 190,580 | 172,550} 161.920 | 165.420 
tought nopen market | 256,450 | 100,550 | 151,400) 122,550 83,270 
TS Govt. securities... | 529,000 599,870 604,700; 617,750 598,560 
pal ble an? eecurt jer... | 1.001.090 | 891,000 928,660! 902,220 847,250 
reROUTOes . aaa 4,968.43 4,848,080 | 4.843,010! 4,924,810 | 4,786,850 
LiaBI! IT ES, 
jeral Reserve notes in | 
eciual cir ula “ee 1,572.900 | 1,459,840 | 1,445,850) 1,441,820 | 1,441,710 
mosite—Meinerbank—r- | 
er © account srauanediniien . | 2,339,840 | 2,365,190 | 2,435,520) 2,436,380 | 2,357,010 
ial deposi'® so. sscccse-eeese | 2.388,970 | 2,430,770 | 2,490,770] 2,465,260 | 2,432,770 
pita) paid in and surplus 451.220 | 443,730 443,660 443,640 | 443,530 
pial imbibe... esesenee 4.964.430 | 4,848,080 | 4,843,010! 4,924,810 | 4,786,850 
of total reserves to | j 
jepoett, «snd = Federal 
Reserve cote liabilitles | 
combined ......0crcererereeee | 81°8% 84-1% 83-3% 84-3% 85-4% 











EW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 























Mar. 27, | Mar. 5, Mar. 12, Mar. 19, | Mar. 26, 
1930 1931. 1931. 1931. 1931. 
a ee a 1,068,820 | 1,109,890 | 1,104,250 | 1,073,730 
ota, dille diavounted......... 36,860 35,830 38,080 37,880 34,680 
Us bo. tinopen market | 105,759 29,830 49,390 24,460 15,240 
va! CA Gort, sourtttes.. | 219,520 | 183,950 | 188,260 | 201,710 | 182,710 
ia tls wi securities... | 368.880 | 252,590 | 275,730 | 264,050 | 232,630 
Deposits — Memberbank — 
reserve socouit 54,720 | 986,310 | 1,067,680 | 1,054,610 | 988,860 
tho of ‘oval ma. 0 lep, and 
sg Bes, note Uabilt- 
We cOmitltied .sssseseesneses 77-71% | 87-6% | 86-27% | 87-7% | 89-5% 
STATEMENT OF CANADIAN BANKS.—In $'s (000’s omitted). 
: «, 31, , Sept. 30, | Oct. 31, | Nov.30, | Dec. 31, 
TT or “1923. 1930. | 1930. 1930. 1930 
we tank balances . 468,789 423.114 | 418,703 446,822 | 419,385 
masters abroad ..... 101,652 | 112,396 | 133.289 | 137,391 89.805 
atort loans 507,461 | 412,832 | 378.845 | 405.297 | 350,686 
= 448,410 | 479,801 | 544,383 | 551,475 | 604,109 
ee aiceaaaee 1.531.720 | 1,380,793 | 1,350,942 | 1,314,382 | 1.282.467 
POM. ase, 0,633 | 225,302 | 226,192 | 210,396 | 213,965 
Lastlarins, 12413 188,129 | 190,482 | 188,905 | 183,359 
MUO sssssnvee 175.497 | 163,513 | 160,033 | 155,233 | 148,017 
| | | | 
itp rae , 173.305 | 78,727 | 125.564 125,117 | 68,033 
nen Mw sssessene 2,165,720 | 2,087,528 | 2,064,431 | 2,043,440 | 2,067,539 
brelangg ittttttteeee M4162 | 372,364 | 374,535 | 409,409 | '372.276 
For.ym 14,865 18,243 | 17,366 13,484 12.807 
favable, &e 107,383 72,138 63,868 | 79,328! 65,046 
edna 120785 | 96,721 | 99,035 | 96,175 | _ 83,652 
vacates 501,029 305,846 | 306,085 | 306,154 , 307.250 
5,480 | 4,770 | 5,955 | 9,301 | 4,704 














SOUTH AFRICAN RESERVE BANK. _— £’s (000’s omitted.) 











| Feb. 28, | Jan. 30, , Feb. 6, | Fet ‘ 9 
ASSETS » | Feb. Feb, 20, Feb. 27, 

old cotn Nana 1930, | 1931. 1931. 1931 tal 1931. 1931. 
SUNY Cberswrssrsrcrece | 114 | eee | S52 6,828 6,827 | 7,091 
u Lee panes 114 254 58 271 275 273 
8570 | 7,963 | 7,239 7,001 | 7,315 | 7,595 

157 | 1,549 | 1,849 1,849 | 1,849 | 1,348 

; 1,000 | 1,000 | 1,000 1,000 | 1,000 | 1,000 

oo | . 0 720 720 720 720 

acoy =| 8256 | 7,694 7,066 | 6,768 | 8,190 

4360 | herr 1,490 1,512 | 1,991 | 1,517 

3 | 1164 | 5,127 5,280 | 5,809 | 5,933 

371% | 45-4% | 46-2% | 48-0%% | 47-2% | 45-8 
% 8% 

IMPERIAL RIAL BANK OF IND 


1A.—In rupees (000’s omitted). 

















Fob. b. 2 | a 
y», ._ ASSETS, Jan. 30, | Feb. 6, | Feb. 13, | Feb Feb. 27, 
Al ecurtiles | 83. 33 | at | 1931. | 193] 1931. 1931." 
ease Veeas, | 22 0, 93 29,83,53 | 29,82,59 | 29,81,28 | 30.39.63 
3185.90 | one 8 | 15,61,64 | 16,33,01 | 15.19.76 | 15.26.81 
T3645 | °0 55296 | 28:12,23 | 28,10,14 | 28,04,58 | 28,13,36 
5.68 | aoe »40,24 | 6,01,19 ,24,52 | 6,46,98 
2,80,52 | 976'oq 37,93 45,45 45,36 42,26 
20.4 vie 2,74,82 | 2,75,03 | 2,75,30 | 2,75,43 
| *49796 | 928,09 | 8,58,48 | 9,95.20] 9.63.04 
69 
5 32 ann.se 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 
- 88.03.05 | 8167'50 5,40,00 | 5,40,00 | 549,00 | 5,40,00 
3ag reese 80.97.52 | 81,26.79 | 81. ue 07 | 82,36,79 
Mar 
ee 748 - - ~g 
in Londo : t, 013 7,169 7,073 7,¢ 
0 ky in | ~ | * 6,854] 6903] 6905 hoa esi 
“Vu... 15 
d 331 203 239 336 














BANK OF FRANCE.— In francs (000’s omitted). 
Mar. 20, Fe ~ a | Mar.6, | Mar. 13, Mar. 20, 
ASSETS, 1930. 193 | 1931. } 1931. | 1931. 
eocsccccccccceccesens | 42,552 241 55, oa 598 | 56,082,738 | 56,094,850 | 56,102,882 
Foreign assets — | | | 
By ht deposits ...... 6,932,262 | 7,004,968 | 6,954,769 | 6,946,515 | 6,911,860 
Bi 8 discounted..... 18,782,545 | 19,285,693 | 19,348,169 19,346,816 | 19,417,377 
Commercial bills dis- | 
counted at home.... | 5,244,916 | 8,244,349 | 6,287,873 | 6,184,816 ; 6,001,717 
Advances against sec., 
To the State ......... 8,595,545 | 8,398,572 | 8,398,572 | 8,282,397 8,282,397 
Other advances...... 2,547 ,452 2,601,044 | 2,951,523 2,901,698 | 2,881,580 
Other asseta (exclud- | | 
ing forward exch,) 2,650,189 3,812,906 3,978,840 | 3,885,465 | 3,865,413 
LIABILITIES, j | 
Notes in cirenlation... | 69,586,695 | 78,947,329 | 78,328,214 | 77,810,274 77,379,177 
Public deposits....... 7,551,889 | 13,339,376 | 12,990,108 | 12,457,993 | 11,857,336 
Private deposiis,....... 7,829,071 | 10,537,633 9,993,044 | 10,809,083 | 11,576,294 
Other Mabilities......... 2,536,804 | 2,646,795 | 2,691,118 | 2,535,207 | 2,659.41 








THE REICHSBANK.—In Reichsmarks* (000’s omitted). 














Mar. 22, | Mar. 7, Mar. 14, | Mar. 23, 
ASSETS, 1930. 1931. 1931. | 1931. 
Refchebank shares not yet fasued....... «| — 177,212 177,212 177,212 | = 177,212 
Gold and bullion .................. ‘ ee 2,491,789 | 2,285,393 | 2,286,184 | 2,286,123 
Of which deposited abroad ............. 149,788 | 207,638 | 207,638 | 207,638 
Reserve In foreign currencies.............. | 450,626 159,424 209,164 222,592 
Kills of exchanye and wenn secee shasued , 1,504,715 | 1,886,363 | 1,629,352 | 1,474,02 5) 
Silver and other coin . avons 165,683 166,163 179,264 | 194,992 
Notes of other German ‘banks . 21,074 | 15,257 18,699 ; 20,797 
Advances..... necasuiineseencacess eaewanecwadiens | 55,627 | 84,608 91,315 | 86,690 
Tn VestMentss ........00-seseeerees evceoee| 93,245 | 102,264 | 102,264 | 102,262 
CR INI cccccccicecseccccsccseacess eicecet  SOS58) 549,533 | 551,145 555,653 
LIABILITIES. | 

I CINE case ccsencecccscscsesccecs 122.788 | 122,788 122,788 | 122,788 
Increase of capital (aiiares not yet issued)! 177,212 | 177,212 | 177212 | 177'212 
te ERE | 371,139 | 371,139 | 372.239 | 372,139 
Notes in circulation .. we ceosecee | 4,109,157 | 4,144,808 | 3,967,994 | 3,765,684 
Other daily maturing obligatious .. a s+] 593,104 301,308 | 265,866 342,845 
Other Mabilitfes................ccseecesecceseees i 150,415 338,962 | 339,600 340,682 





© Equal to one billion paper marks or one Rentenmark. 


The gold reserve ts calculated in accordance with the new legal prescription of one 


pound of fine wuld equals 1,392 Reichsmarks. 


NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted). 











Position, jl 
May 28, | Mar. 20, | 
ASSETS. 1914, 1930 
Gold aveieree) |)” fs180 664 | 
0 n 1 anc 
Balances Abroad f 252,6509 | 549.043 
Silver and other coin 3,468 | 
Securities ........ seoeeee | 697,600 800,248 | 
LIABILITIES, 
Notes in circulation... | 934,150 {2,7 12,1 on 
Ourrent accounts...... 112,125 102 


Feb. 26, | Mar. 5, | Mar. 12, | Muar. iS, 
1931.’ | 1931. | 1931. | 1931. 
1,416,162 |1,415,470 |1,429,322 11,454,540 
911,548 | 892,160 | 923,739 | 914.935 
4,401 | 4,354 | 4,377 | 4,511 
763,546 | 747,558 | 752,309 | 761.524 


230,368 


3,213,463 3.247.907 |3,210,128 |3,167,626 


144,410 | 237,429 | 268,547 





(b) In thousand france. 


NETHERLANDS BANK.—In florins (000's o omitted). 





























} Position, } Mar. 17,; Fe eb. 2 23,1) Mar. oe | Mar. 9, | Mar. 16, 
ASSETS. \Mav3u,1914.| 1930. 1931. 1931. 1931. 1931. 
OIA .sssscessererseeens | 163,092 431.973 | 446,055 446,038 , 446,023 | 446,019 
| Eee y bey. } $0,811 31,281 31,678 y- : 
— Bills dacnted. 51.794 | 46,968 46,773 47,515 B. 07 
‘oreizo Bills......... } sanace } 227,171 | 227,212 |; 223 8355 | 1,549 
Loans and advances | 153,504 | | 
ip current acct.... | lL} 88,926 | 82,582 | 101,590 82,266 | 82,024 
LIABILITIES. | } 
Notes in circulation 316,632 | 791,237 802,633 | 847,933 | 824,468 | 417,658 
a i 6,016 | 17,683) 53,546! 26,484! 24.043 | 28.568 
BANK OF JAVA.—In florins (000’s omitted). 
Position, | Mar. 22.| Feb. 28,; Mar. 7, | Mar. 14,; Mar. 2], 
4 ASSETS, May30,1914; 1930. | 1931. 1931. 1931. | 1931. 
i. cummins _ 22,971 | 139,1¢ ial e600 | 161.800 | 165.20 
I teeter nets 23785 | vasisie y| 162 163,600 | 161,800 | 165,200 
Discounts, advances, and | 
other investments ...... 77,567 | 135,939 | 112,300 | 117,900 , 122,200 | 119,900 
LiaBILITIES, 
Notes in circulation ...... 109,499 | 273,980 | 246,400 | 248,600 | 246,100 | 240,400 
Deposlta and bills payable 11,250 | 36,952 | 38,500 | 42,200 | 46,400 | 53,400 
BANK OF ITALY.—lIn lire (000’s omitted). 
| Mar. 10,| Peb. 10, | Fe. 20,| Feb. 28, | Mar. 10, 
ASSETS. | 1930. 1931. 1931 } 1931. 1931. 
Gold, coin and bullion ............ 5,189.9 10" 5,298,800 5,300,800; 5,305,800) 5,305,900 
Foreign bills and balances abroad | 4,951,200, 4,044,800) 4,907,600, 4,036,400; 4,045,900 
CIN IIT cctnadsuacnercccerescoseses 220, 200) 215, 900) 2 33,400; 340,900 243,400 
Gold deposited abroad due by 
SE TRIO wecnacscceccsecccsecenceces 1,813, 100! 1,782,400) 1,780, 500! 1,780,500} 1,789,500 
DIBCOURB.ccccccccscscncscesescosceses | 3,063,400! 3,758,700} 3,647,000) 3,671,400] 3,545,000 
Advances . secsesceeeee | 1,345,100} 1,128,300) 1,234,600) 1,441.800 1,192,300 
Uredit with “Istituto df Liquli- ; | 
EE sidctesccksavcntncscascasoccss 776,600 626,200; 626,200} 626,200) 626,200 
Hovernment securities ......... ee | 1,051,400) 1,159,400; 1,159,500} 1,159,000} 1,159,900 
LIABILITIES, 
Notes in circulation ..........---++ 5,924,800 15,120,800 14,872,000) 15,129,600) 15,118,700 
Public deposite ........0.--.c-ceeee 300. 000! 300,000! 300.00} 300,000 300,000 
Other deposits and drafts.........., 1, 600) 2,159,800) 2,437, 600| 2,322,700] 1,933,300 
Ratio of reserve to note and sigit | | 52-8 | 
liabilities combined ........000-+: 56-82% | 53-15% | 52-86% | 52-63% | 53-89% 
BANK OF SWEDEN.—In kronor (000’s omitted). 
Mar. 2 Feb, 28, Mar. 7, Mar. 14, | Mar. 21, 
ASSETS. 1930. 1931. 1931. 1931. | 1931 
ee sissaetinel 243,770 240,261 240,220 240,161 | 240, 38 
Goverument ‘securi: ieg--Swedish 22,155 3,331 3,331 3,358 3,358 
Foreign 53,199 65,929 65,929 69,609 ; 69,6009 
Other Bwediah bor 1ds quoted on } 
foreign DOUTSES..........-++-eeseee | 122 84 84 84 84 
Bills payable in Swedent........+ 158,875 | 137,195 | 120,499 | 131,894 | 117,571 
“<iq "pect 104,283 | 90,791 | 99,629 | 107,472 | 103,865 
Balance CN. cccnianmenenenen } 91,057 195,141 181,739 | 154,613 156,313 
Advances tnade on Government | 
securities and bondst .......-.00 46,599 39,236 32,684 32,538 39,271 
LIABILITIES, | “= 
Notes in circulation.........:00-+ | 494.293 | 545,155 | 513,461 | 516,203 | 501.965 
Government deposité ......-.+. mae | 165,304 | 178,945 | 180,518 | 174,615 | - 
Private deposits........--eseceeserees 4,041 6,650 14,454 7,801 12.859 














¢ The sum of the items “ Bills payable in Sweden” 


and 


“ Advances made on 


Government Securities and Bonds ” excludes advances sud cash credit 


not available as cover for the note issue, 


which are 


“J 
—) 
bo 
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BANK OF NORWAY.—In kroner (000’s omitted). BANK OF GREECE.—In drachmae (000's omitted 
Position, Mar. 15, | Feb, 23, | Feb. 28, tary 
May 31, | Mar. 15, | Feb. 28, | Mar. 7, | Mar. 16, ASSETS. 1930. 1931. | 493). mar. 7, Mi 
ASSETS. 1914. | 1930. | 1931. | 1931. | 193. | GOld......e0s-rnerneevene w+ | 624,792 | 514,093 | 514, 587 a. | 

Coin and bullion—Goid............ 44,224 | 146,616 | 146,412 | 146,419 | 146.418 | Gold exchange eee | 3,592,154 | 2,563,361 | 2.637 9 eeeees | 88a 

Balance abroad and foreign bills | 28,533 | 32,415 | 23,381 | 21,147 | 25,701 | Other foreign exchange...... 2,705 3198 | ste) | 7680785 | aelsa 

Norwegian and Foreign Govern- Bills discounted........-.s00.. 152,208 | 140,436 | 143.179) yes 3% 
MeNt BECUTITIES ........ce0ssereeees 8,816 | 26.083 | 52,900 | 54,325 | 54,325 | AdWANOES...........-ssssereeee “ 176,175 | 190,051 | 192,593 | juygre EAI 

Discounte _ SS ree 76,911 | 228,976 | 181,876 | 174,678 | 176,047 Debt to ee sees o» | 3,512,763 | 3,388,763 | 3,368.763 3 85°73 Be 

ABILITIES, ee | SBI 

Notes In circulation .........+. wes | 113,484 | 290,971 | 286,877 | 281,007 | 279,968 | Capital paid up .............. 400,000 | 400,000 | 400,000 | 409 

Deposaite at sight................000e 7,188 | 77,420} 62,3541 57,440! 69,792 | Notes in circulation ......... 4,817,042 | 4,409,905 | 4,416,679 aan 400,00 

—— Deposits and current ac- pre’ ® | NSS | 4,400 873 
counte .. pesecesen “a 1 873,032 | 1,995,422 | egy 
» ° ; » | . 4,482, 
BANK OF PORTUGAL.—In escudos (000’s omitted). Foreign exchange abilities | 1,064,068 236.213 | 312,32 Tae ty 
a 
Mar. 5, | Feb. 1], , Feb. 18, | Feb.25 | Mar. 4, 
ASSETS, 1930. 1931." | ” 1931. 1931. 1931. BANK OF FINLAND.—In F. Marks (000’s omitted 

Coin and bullion ..........--+ 8,839 8,969 8.968 8,956 8,972 _— 

Of which Gold.........s0s0+ a 8,577 8,577 | 8,577 8,577 8,577 Position, | Mar. 15, | Feb. 28) Marts yay 

Balances abroad......c.--.0. | 269,610 | 200,195 | 193,042 | 181,049 | 187,632 ASSETS. May30,1914.| 1930. 1931. | 193)," 

DiSCOUNtE .....6--ceeserscereree | 345,011 | 415,918 | 410,536 | 413,139 | 394,984 | GOld «0.00... rr seeerreserseeerenees 35,091 300.617 | 300,540 | 300,403 

Government loans............ | 1,676,398 | 1,531,003 | 1,531,003 | 1,531,003 | 1,531,003 cages ae | 90,379 | 974,685 | 932,317 | 943.07; 

BILITIES, | , “ ui 

Notes tn cireulation . 1,935,338 | 1,889,844 | 1,882,283 | 1,870,756 | 1,903,922 ment securities. ........0..000+ | 22,826 | 321,393 | 369.705 | 370.044 —— 

a 58,540 | 147,577 | 149,936 | 171,936 | 146,723 ammo seceeesecens | 205,153 {1,304,576 | 833,341 8) ht ae eer 

Notes tn efreulation Siunbiiniiaaie | 123,941 11,406,728 1,305,190 1,312,238 aso 

_— js teat notice ...........0... ’ 87 nan a 

AUSTRIAN NATIONAL BANKE.—In schillings (000's omitted). poset ne SNS 818.976 0 126,557 | 130851 se 
ASSETS, Mar. 15, Feb. 23, | Feb. 28, | Mar.7, | Mar. 15, 

Oash Reserve— 1930. 193] 1931. 1931. 1931. 7 
Gold coin and bullion — | 168,634 | 214,363 | 214,363 | 214,363 | 214,366 BANK OF ESTONIA.—In Est. krones (000’s omitted 
Foreign exchange ........ 205,044 130,678 137,447 134,281 131,462 

Other fureign exchanget — | 316,146 | 481,830 | 490,226 | 488,023 | 487,311 Mar. 15, | Feb, a3, | Feb. 28.) Mar, 7, ris 

Bills diaronnted ..cccceceoem | 172,005 78,632 | 112,981 90,497 71,418 ASSETS. 1930. 1931. | 1931."| 1931.) as 

Govt, debt .......00000 wvcoee | 108,513 | 100,718 | 100,718 | 100,676 | 100,676 | Gold coin and bullion ............++-+++0 6,455 | 6,523 6529 6.58 “Sam 

LIABILITIES, Net foreign exchange ...........0..sese00 20,437 15,851 | 15,972 | 15,875 | 156) 

Share capital ..........000 43,200 43,200 | 43,200 43,200 43,200 | Subsidiary Estonian coln...........0.- +0 1,150 1,806 | 1,824) lass “Lg 

Reserve fund .........ccessseee 9,283 10.272 10,272 10,272 10,272 | Home bills discounted .............-ese000 15,245 | 12,041 | 11,783 111,333 us 

Notes in circulation ....... 884,293 830,564 76,290 903,835 879,215 Loans and ad vances............cccescesees 12,736 11,020 | 11,674 | 10,665 Lge 

SID csceetiimmumnenes wt 90,368 | 179,436 | 217,315 | 127,535 |_ 129,808 | aman wets 1 saue| gies 

|” tee . J 90 33,712 3360 
¢ In dollar and sterling only. Aight deposite and current accounts... | 19,816 11,709 12,636 | 11,778 1m 
Ratio of reserve to current liabilities... | 51-36% | 48-05% | 47 33% 49 24% 41% 
; ® Includes Ekr. 5,340,194-10 guaranteed by the Government, 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengd 
000’s omitted). ; 
( ) : BANK OF LATVIA.—In lats (gold francs) (000’s omitted) 
ASSETS. Mar. 15,| Feb. 23,) Feb. 28, | Mar. , |Mar. 15, . , 

Meta] reserve— 1930. | 1931 1931. | 1931. | 1931. Mar. 19, | Feb. 18, | Feb. 25, ) Mar. 2, | Mar. 3, Me. i$ 
Gold coin and ballion ............ eor+se | 162,628 | 161,942 | 148,003 | 147,996 | 147,989 ASSETS. 1930. | 1931. | 1931. | 1951. | 1931, 
Drafte and notes ...... meen vveeseee | 12,272 | 10,458 | 27,007 | 27,103 | 15,999 | Gold bullion and colns......... 47,132 | 24,073 | 24,072 | 24,069 | 24.063 His 
Silver coin and bnuilfon .............. 10,397 | 12,059 | 12,810 | 12,607 | 13,021 eee 17,010 6,488 6,473 | 6.409 | 6,439) Sel 

Injand bills, warrante and securities .. ew | 207.766 | 205,422 | 243,374 | 213,883 | 205,315 Balance abroad...............00« 3,662 | 31,186 | 31,016 | 32,235 | 30,102 | Kuh 

Advances to the Treasury .......es00 ~~ | 82,900 | 60,167 | 60,167 | 60,140 | 60,140 | Treas. notes and am. missense 3,500 | 16,006 | 15,372 | 14,464) 15,512 | Sie 

LIABILITIES, Short term bills ......... 16,283 | 84,953 | 84,172 | 84,350 83090 sw 

Share capital (gold crowns 30,000,000*) | 34,756 | 34,756 | 34,756 | 34,756 34,756 Loans against securities . - | 60,739 | 71,538 | 71,184 10,722 70,746 ui “ 

Notes in CHCOIBtHON ......serseseereerereee | 388,597 | 337,610 | 399,653 | 366,792 | 348,554 | Other aasete 94,477 | 12,769 | 14,200 | 14,075 | 14,655 1h 

Ourrent accounta, deposite, @c. ......... | 88,031 | 53,283 | 37,716 | 40,351 | 33,044 inate ne a —— Pe Pe crea | ccm lee 

otes in circulation ..........+. k . : | 47,554 | 46,190 44221 
® Calculated at pre-war parity of exchange, Capital paid up...........eceee 23,966 | 18,735 | 18,735 | 18,735 | 18,755 | bs 
Reserve 0... caiiemiaiias 6,598 | 4,352} 4,353 | 4.352) 43:2 
Special reserve evensuonnanconsns 48,447 | 3,500 Ra a | aan bs 
a | = (<n , 95 1960 | 21,126 | 21,093 as 
NATIONAL BANE OF CZECHOSLOVAKIA.—In Cz. K. Current wacounte as.iso | 61522 | 6é73s | 67.20 | bret | ae 
, . Government accounts ......... 54,411 | 79,173 | 77,731 | 77,489 | 76,622 | 7.9 
(000's omitted). Other Mabilities..........0.0000. 14.187 | 6,894} 7.311 | 6.286 6451 £2 
Mar. 15, | Pet. 23, | Feb. 28, | Mar. 7, | Mar. 15, 
_ ASSETS, 120, . 3951. ¥ 1931. 1931. 1931. B OF In It. (000’ tted) 
ipa aaneh ap nehenieee 61, 542, 542,706 | 1,542,552 | 1,842,4 ANK LITHUANIA.—In It. 8 omitted). 

Balance abroad and foreign : - ( —_—____—_—— 
COFTENCY .........eeceeeeeees 1,963,560 | 2,154,351 | 2,142,824 | 2,157,382 | 2,171,924 Mar. 31,| Jan, 15,| Jan, 31,| Feb. 15,) Feb. 38, Ms -5 

Discounts and advances ... | '294,679 | ‘158,407 | 123.313 | 110.629 | ‘106.883 ASSETS, 1930.°|° 1931. "| 1931. "| 1931. | 1931. | 18 

Btate notes debt balance... | 3,704,105 | 3,405,509 | 3,381,599 | 3,373,463 | 3,371,150 | GO ceccccccccsscsecesscescceeee 35,187 | 39,389 | 39,390 | 39.410 | 39,414) S848 

Other esseta see 598,192 | 907,585 | 973,523 | 968,661 | 968,625 | Bilver ...........sccssceesseeeesees 4,160 | 2,984 2.993 | 2.978 an 

A Mate Treasury coing ......... 1,686 1,404 1,408 1,606 el em 

Bank notes in circulation... | 6,271,800 | 5,755,462 | 6,570,687 | 6,219,621 | 6,014,775 | Foreign curventy iaamuniainetiins 81,268 | 76,518 | 73,976 71,074 | 72.077 | 68 

Check sccount balances ... | 789,363 | 1,649,948 | 819,612 | 1,154,131 | 1,359,087 | Discount and credit............ 89,629 | 99,512 | 101,116 102,654 105,068 lane 

Other Mabilities............... 216,515 | 254,583 | 262,754 | 268 ae | 276,232 LiaBILITIES. | azo | 

Oaptted ...ccccccccccccosccsceeeeee 12,000 | 12,000 | 12,000 | 12,000 | 12000) hee 
RQSOTVE .....esecseseeseesceerenees 1,553 | 1,553 | | 1,553 108, A 1 | posse 
. -.,. 3, | Banknotes tn circulation...... ; x 10,21 2885 t 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (00's omitted). | Depeuses (@ toulationen- |10h380 | ete | eitse ges sa Be 
ARSETS. Mar. 15, | Feb. 22, | Feb. 28, | Mar.8, | Mar. 15 

Cash Reserve— 1930. 1931. 193] 31. , itted) 

Sy cosiistiesiipintiipiiniias 96,150 | 98.761 | 98.799 | ‘98.651 Mee21 BANK OF JAPAN.—In yen (000's omitted). 
Poreign crvdita 2. | 20raze | aieira | geo] deaas | tad Position, ) Mar. 1, | Feb. 7) Feb. 14, rb. 21, | Pt.’ 
neces > : : 947 93,120 | 101,625 . aoe, ae zy” 31. - 3), | 1h 

BUlls............00eeeereresseee eee | 1,091,730 | 1,266,604 | 1,240,153 | 1,243,214 | 1,228,012 ASSETS. {June30,1914) 1930. 1931. 1931. 19 

Government advances ...... | 4,135,380 | 4,020,902 | 4,020,902 | 4,020,890 | 4:020'899 | Geld coln & 33.686 | 93ser7| sx" 

sail LIABILITIES, a 221,320 994,523 |¢ 833:744 | 835,664 | | 
otes in circulation ......... 5,334,841 | 4,727,308 | 4,916,517 | 4,887,334 | 4,768,374 ~ ingggs : | 53220] 3 

Beate cEWdILW eveernnn ~ | 199.916 "126,259 | ‘126,259 | ‘126.254 | "126.254 —” 4.740 | 676,798 eayeee | carrsas | aise | oe 

a SSO SS EE STISS2 1 _ 200,007 | _905,078 | 2,007,001 | aivcnens....| 9a8ed 77,981 | $8,258 | 58,277 | $8,287 | th 
Cash reserve ted an follows: One gold dinar as one dinar, one d LIABILITIES, 07 8.4 
as 25 dinars, one dollar as 5 dinars, one lira as one dinar, one Swiss or + me soins Notes ......... 362,270 1,276,568 | 1,100,576 | 1,119,766 1,0 | | ry Fi 

one dinar, &, Govt. depoalts | 87,540 | "490,158 | 444,556 | 444,506 | $552.0) oy 
Other deposits 11,440 242,468 | 239,532 | 236, 619 |_ 295.579) Ue 

NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). tt 
uitted). 

Mar. 1, Feb. 7, Feb. 14, | Feb. 21 Peb. 28, NATIONAL BANK OF EGYPT.—In * ae oe De. 
ASSETS. 1930. 1931. 1931. 1931." | "1931. 5 j Sept, 50, | Oct. Sty | Nov. 30 “hey 

Gold & gold exchange | 12,497,554 | 10,893,244 | 10,696,293 | 10,550,493 | 10,545,169 —— it tel tak | bole. |‘ 1930. 190 | we 

ap Bena... 9,282,898 | 7,281,184 | 7,304,555 | 7,252,586 | 7.261355 | Gola ; "Ysi1 | 33408 | 3.995 | 4,019 a | ae 

ebt, advances ’ ws | (OI ..... pescossennntn ’ 4 607 33,965 | 34.5 15 | s 642 oor 
ane BC......0008 5,797,426 | 5,616,746 | 5,616,746 | 5,616,74€ | 5,616,746 ee “i —_ - 161 | 21,900 | 2083 
ITTES. ... . 23, 1,900 | “Cus 
Notes in circulation... | 19,957,381 | 18,273,182 | 18,284,843 | 1 Notesincirculation} 2,400 26,628 | 21,083 sig67 | $2 
ty 2731 1284, 8,200,713 | 18,105,048 | G 20,042 5,500 4,667 14 
Other sight abilities. | ¢,603,596 | 6,404,758 | 6,195,599 | 5.746.865 | 5'653'980 eee ae agi 21600 16,562 | 18,135 | 17,866_| 2" el ; 
re 
By authority of the Egyptian Government British Treasury Bie we 
’ . lieu of gold. 
NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). © Excluding gold held in Banking Department. 
Mar. 7, Feb. 15,1 Feb. 2 Feb 

Gold and een... 1 570.480 1 ba . 1351. 1951.” “yn (000 8 omitted): 

Balances abroad and foreign | 960,353 | 1,461,853 | 1,462,407 | 1,464,562 CENTRAL BANK OF CHILE.—In $'s (” Fa 
CUFTOEDCIOS .....-.cceeseeeees 778,598 708,770 eb. 6 ~ Feb 193) 

—— ay ny ere ee» | 1,281,901 659,719 eat. "332 ess.0aa e40,as¢ ASSETS “1950. | se | = esi Ot 

Fee TO MLETTES  n? ~ | 5540+302 | 3,064,426 | 3,064,426 | 53,064,426 | 3,064,426 | Gold at home s......ceecccecccsseeoss 63,250 | 61,502 Ra 243.318 sais 

- sh Suedmmmamnanet , see , Sn0.n00 | 1 300,000 1 £00:000 | | $00,000 conn al gee een gm 1io'2e7 94°38] | 101,221 | a 

Bank notes in circulation... | 3,251,892 | 3.034.882 | 3070" -183,39> | 1,183,406 LIsBILITIES. | 996,433 288264 “ram 

Bight liabilities ........ eeseeee | 1,621,993 | 1,464,879 Teenas laseeeg raisons atte ones - oh 792.798 re ss 

Deposite ......--. sesceseeesesee: 319,056 | _ 267,861 | "267,289 | “267-058 | 'aee'ses | Palen Sepicad ee | *gptasa | 90,852 | 90.852 
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Varch H 
a ; 
- LONDON RATES. | 
Rates of Exchange, Par | Mar. 26,' Mar. 11, Mar. 18,| Mar. 25, 
: : New York on— | Level. | 1930. | 1931. | 1931. | 1932. 
+ 20,|Mar. 21, Mar. 23,|Mar. 24,|Mar. 25,|Mar. 26 
ear, 28 pi | 1331. | 1951. | 1951. | 1951 a Pere 
| 
; . — 60 days 4-844 | 4-83; | 4-8 4-834, 
ped from |  % % % 3” % 3” .* Oable..........0000. Dollars for £1 4: 8666 4:86 ry) 4°85) 4-054 4-855 
4 4 $1930) aeves ‘ 5 . scams oe | lf 3-918 Mista mets soit Sai 
; ay 5, eae = _y | Paris ......... j or 1 franc . 3-9) 3:9) 3-9) 3-914, 
rere ct amet | oy LRH aa—B 2m 2 a2 a t | Brussels ......... » (Cente for 1 Belga | 13-90 | 13-956 | 13-934 | 13-85 13-314 
banker lam 42 its oi th é 2% —g | Switzerland »» {Cente for] franc | 19-30 | 19-30 | 19-24 | 19-2 19-24 
ly gy | 26th 2 2+ 28 at : 2h-8 BAG ccecoceceses » |Centa for 1 lire 5-263] 5-234] 5:23] 5-23 5:23 
na do. eS 2 28 28 2 “ae » [Cente for] mark | 23-31 | 23-86 | 23-79 | 23-8) | 23-824 
8 0. oon ss Vienna ......000. » |Cte.forAustrn.shig| 14-07 | 14-09 | 14-059 | 14-054 | 14-05 
‘Treasury Bile | 5 24 i 24-8) 2% 2h % ~ i » 2 Madrid........... * cents for 1 peseta| 19-30 | 12-44 | 10-980 | go-se" | docsee 
~ 2-24 | 2 2% oh 2 af 2 | 2% Amsterdam v_ [Cente for 1 guilder) 40-195 | 40-13 | 40-08% | 40-09} | 40-08} ' 
yo dagancune | P| M8 | 8 | 38 | OS | ae | 3 Copenhagen ... 26-79 | 26-73 | 26-73 | 26-74 
ay to da ‘2d-3ee| 2-23 | 2-22 < 7 t ? . ID secorccserers op |Cents for 1 kroner) 26-804 | 26-785 | 26:74 | 26-74 | 26-74 
eo: Pak L : : : : 1 Stecbhete ng, enna al 26-88 26:76} | 26°77 | 26-77 
, at call .... BD ccccccccce » |Centeforldrachma ; “298 1-29 1:29 1-29 
ees & 1k 1+ 1 1 lt 1t 1t Montreal ....... rs Can. Cents for $1 100 ef dia. Poy Bae <35 ae - Fy 
Yokohama ..... ,, |Cents for 1 yen 49°65 | 49-45 | 49-34 | 49°35 | 49-35 
. ; — Hong Kong..... ,, |Cente for H.Kong$ ia 37-50 25-25 25-70 25-2 
Comparison with previous wee Shanghai ...... » {Cts.forlShng.tael] ... 47-25 | 32-50 | 33:00 | 32-50 
ee eceseue ” — a Rw 36 06 36-08 36:08 | 36°17 
l l Buenos Aires... ,, |Gold Pesosfor$100)103-65 [116-10 |126-25 [126-45 |126-45 
| | Rank Bills. Trade Bills. Rio de Janeiro ,, |Cente for ] milreis) 32-42 | 11-75 | 8-10 | 8-05 | 7-30 
Short : Valparaiso ..... ,, |Centefor] peso | 12-125 | 12-00 | 12-02 | 12-02 | 12-02 
aan 3 Months, 4 Months. | 6 Months. | 3 Months. | 4 Months, | 6 Montha, 







































































= os % % ve 
Bia la laa | 2 2? |r 
2 
ia it ti LA a 2 3—34 33) 3i—4 
"612-3! 24 2%—4 2i—-? 3 3+ 4 
RATES OF EXCHANGE 
Mar. 27 Mar. 19 Mar. 26 
tendon 08 ‘vance Par | 19 1931." 1931." 
York...... dollars to £1 | Cable | 4: re 486% 86h) 4° 855- 4-858 -ik 
vita. dollars to£1 | Cable | 4-86 | 4-86)--66j | 4-86 6% | 4-86%- 
. francs tof) | TT, (124-21 | 124- 16 29 | 124-19--21 | 124-20--22 
_marksto£l | T.T. | 20-43 |420-378--38) 20-393-# | 20-383-2 
forinstof] | T.T. | 12-107 {2° 12§—-12$/13-11§--12§) 12-12--124 
» belgatofl | TT. | 35-00 | 34- 874-88 34-88%--893| 34-913-3 
lire to £1 | TT, | 92-46 | 92-80--82 | 93-74--76 | 92-75--77 
.. france to#l =| TT. | 2522p | 25-13--13h| 25-258--9 |25-245--254 
woe (kroner tof] | TT. | 18-159 |18-16f--173)18- se | 18-153--16} 
im .. kronorto£l | T.T. | 18-159 /18-099--098) 18-148-8 (18-13$--143 
_kronerto£l | T.T, | 18-159 | 18-16--16¢| 18-16%--2 | 18-163-2 
. pesetasto£l | T.T, | 25-224 | 39 15--20 | 46-25--30 | 45-10--15 
. menudo to£l | TT. | 4-50 | 108$-1023 | 1084-8 1084-9 
. getllgs. tof] | TT. | 34:58) | 34-53--56 | 34-55--58 | 34-55--58 
krone to £1 | rT. | 1644 | 1644-164 1634-164 | 1633-164 
Je...... dinars to £1 T.T, | 28° 224 | 275§-275% | 2764-277 2764-2 
pete peng tof | TT. | 27 27-84--87 | 27:86--89 | 27-86--89 
Laser dei to £1 | T.T. slse 817-819 816-818 816-818 
levato£l | T.T. (673-659 | 670-675 667-672 668-673 
wens irchmae to£]) T.T. | 375 | 3744-375 | 3748-3754 | 3749-3753 
Ponstantinople pinstres to£1 | T.T. | 110 1025 nom. | 1025 sellers | 1025 sellers 
mow... roublesto£l | T.T. | 9-46 | $9-44--46 | 9:432-450 19-435-9°454 
Wamaw ...... lotyto£l | T.T. | 43-38 434-433 -% 434- 
esingion... FP. marks to £1) T.T. |193-23 193 192§-193§ | 1925-1933 
. lite to £1 | T.T. | 48-66 | 48)-49} 484-49 483-49 
-kroonto£l =| T.T. | 18-159 | 18-20--27 | 18-20--27 | 18-20--27 
. late to £1 | T.T. | 25- gett 25-17--27 | 25 20--30 | 25-20--30 
plastres to £1 | Sight | | | 974-97% 97 4- 91 at 
pence to peso | T.T. | 47- i | 423-42% 39% 394-4 
pence to mils. | 90 days) 16-70 | 5§)-54) 3-4 3-8 
- pencetopeso | T.T. | 51 | 444-45 358-36 | 343-352 
- pesosto£] |9Odays 40 | 39-94 9-93 39-95 
ae a a wdage par 244% prem. 17-40 17-00 
te ence TT. 58-4 1/5%-# 1/53-# 
: oie EE 1) BEL | IRIE | BER 
’ . = | - - 
g.. mer. to dollar | TT we (M64-1/6H_| 1144-1/08 1/04- 
. vt t\ tael TT } ore ll &-1/112 1/3§-1/4e 1/32-1/4t 
ter. to dollar | rT? | 2s. 4d. | 2/3 -2/34 a3%- ry 2/3 -# 
» ter. to yen T.T. | 24-57d. | 2/08-2/08 2/04- 2/04. 
- Ber. to peso | T.T ote | +2/0% abt HY 
pene to £ TT. | 9°76 | 10-15--35 | 10-15-30 | 10-15--30 
-_ster.to baht. | T.T. | 21-824.} 1/10} 1/S8 1/94 
t Rate for previous day. 
OVERSEAS BANK RATES. 
Changed. ag Changed. From To 
i 2 * % 
* $93) 3 2b | Oslo............. Nov. 7, 1930 Fs 4 
+ bie 10 9 | Paris .......... Jan. 2,1931 2 2 
oa i 0 5 44 | Prague ........ June 24,1930 4 4 
; — 6 St | Pretoria ...... Mar. 12,1931 5% 5 
Sr tans : 2 Reval ........ - Oct. 4,1930 8 7 
25,1929 94 GF | RUE cesses + Oct. 1,1980 7 {$3 
i. oy 6 5b | Rome ......... May 20,1930 6 5% 
= See. to leas $ . Sofia ........... Jan. 29,1931 10 9 
; Oct. 10,1930 3 Seckhete ... Feb. 5,1931 3¢ 3 
8 = + 26,1930 6) 6 places ...... Jan. 22,1931 24 2 
“ Apr. 11930 7 6 | Tdhie Oct. 6,1930 5:48 5-11 
ue 21930 8 7% Vienna oo... Sept. 9,1930 5 « 
Dee. 23, 1930 argaw ....., Oct. 3, 1930 7t 
se daly BE ties 7 : eee May 1,1930 4 4 
bie go ak of Ch 


06 


The Irvin 
& Trust Com 
change rates in New Yor cable the following money and 
Mar. 26, Feb. 25, Mar. 4, Mar. 11, Mar. 

18, Mar. 25, 
— 1930," 1931." 1931." 1981. * "193. 1931. 
ime 4 ? Ot, 072892?" o 200 cccccece % 
’ Yoa-men ugible, 90 days ., 3 eins Ratee——_______, 
rr ae a a rr 
moept. 90 days tenes 3} 2 2 : : it 
teens 4 23 28 23 28 23 


2 appl ied to ban 
7% appl led to 7 
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CURRENT PRICES IN NEW YORK. 


ile.—Discount rate for member banks, 7%; discount rate for the 


ks and credit j 
private persone par oarta 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Ltd., quotes the following rates 























of exchange :— 
Method of , Latest 
Country. Quoting. Par Value. Usance. | Rate. 
Bcusdor .....-...ceceereeeees Sucres to € ....... 24°3325 | Sight London ; 24:60 
Venezuela ..........- Bolivares to £ ..... 25°25 | ad | 29-12 
Coiombia (Bogota)... Pesos to £... ....... ae | 5-034 
Nic@ragua,...........ceeeeeeee Cordobas to £ .. 48665 ue 4-92 
EE ciincetesosmasinones Colones to £ ...... 9-73 * 9°90 
anes Bolivianos to £ ... 13-33 ” ' 13-45 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. 


Union of South Africa. 





From March 16, 
1931. 


1931. 


From March 14, 





London on South Africa. 


South Africa on London, 


















































Buying. | oulting. Buying. | Selling. 
2 aes 4% d par to sock = % prem 
Demand .........0+5 vais 13% on = , 
30 days .. ecccccocccoce o- 1a#% ” a B ” A % = 
60 days Cocecccccosecce - 23% ” % ” li% ” m ” 
GO GOID ccccceccccccccs - 2H % we $% ww 1#% w i 
120 days cocccccccccccce 3th % ” lt % ” 23% ” 
OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEW ZEALAND. 
London on Australia and Australia and New Zealand 
New nd. on London®. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aas- New Aus | New 
tralia. | Zealand.| tralia. | Zealand.) tralia. | Zealand | trata. Zealand, 
Te mm 7 ee 130 1094 10 1099 130 110 
Sight 131 lll 130} 110 1294 108% 1H 109% 
30 days 132 lll di “we 128 108 1» 109 
60 days 133 113i 128 107% 1298 108 
90 days 1332 113 128% 107 129% 108 





BULLION. 


© AD) rates (Australia and New — pow based on £100—LONDOWN. 


The following statistics of imports and exports of gold for week 
ended March 26, 1931, are issued by the Statistical Department 
of H.M. Customs and Excise :— 





Imported into Great Britalnand | 
Northern Ireland. 


Exported from Great Britain and 
Northern Ireland. 





From— 
Venezuela ........ 
British 8. Africa 
Australia 


Total declared 
imports 


Other countries . 


eee eeeeeeee 





value of 


886,964 








See eee e eee eeeneeeenee 


Pee meee eee er eeeeeeee 


eee eee EEE OOOSSOOOCOSO OOOO. 


Core eererecceseres 
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Comme eee eeeeeesene 


Cee ee er eeeereee 








GOLD MOVEMENTS. 





Net arrivals, 


1931. ARRIVALS. £ { 1931. WITHDRAWALS. 
Mar. 20 Bars bought ......... 3,238 | Fae 
ere Nil | 99 21 Sovs. for ¢ BPOU...<00 
6s Gone from abroad... BEC GO| 4, BS cciccccccccsacsesccccsesese 
ae Bars bought ......... 800,784 » 24 Sovs. fore x port 
24 Bars bought ......... 0) | a Sees 
es Sovs. from abroad... 5,150 | ,, 26 Sovs. for export...... 
Foreign coin bought 372 | 
ee EREn ae Nil | 
we: BOD scecsencnesassencsccaccoccs Nil | 
NE ccatiocdsne 1,637,825 | Total ... 


£1,625,825. 


The arrivals and withdrawals of gold during the past week, as 
announced by the Bank of England, have been as follows :— 
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. - ™ ee ee 
Messrs. Samuel Montagu and Company write on March 25, IMPERIAL CHEMICAL INDUSTRIES, LIMITED 
1931, as follows: pieution te . 
e “ » 4 
GOLD. LIABILITIES. Compared { a 
wn . - with Dec, : nee 
The Bank of England gold reserve against notes amounted to Amount. 31, 1929 | 
£141,956,7354 on the 18th instant (as compared with £140,927,721 on | _— — = £e f amo 
the previous Wednesday), and represents a decrease of £5,668,888 | (,.°)(0"" nee aban tae . oe shares md d . 
: saggy be : 4 rdinmar ciswiceneel 5, De 2 | rentures 
since December 3], 1930. There was little demand for the £623,000 | Peforred... 10,868,260 4+- 823 | a sidiar 
of South African bar gold available in the open market yesterday, oe on 12,725,000 re associat 
al . cof Engk sec » ; — YY Centra Csno- | COVS 
and the Bank of England secured about £578,000 at the statutory | “"\eccnes fund 4,500,000 4 500,000 | amts) du 
buying price. Of the balance, £17,000 was taken for India and | pu. to subsidi- Be Pree 
trade requirements, and £25,000 for Germany, at the fixed price of soll — — 8,740,104 | (£6,435.51 
84s. 10{d. per fine ounce. A small amount available from other | eine phere ~aGeran | Due by subsid 
sources was also taken for Germany. In addition to the £578,000 | Profitand loss.. 653.483 "302'560 icv te 
mentioned above, the Bank of England secured on the 23rd instant | Dividends d 
about £800,000 bar gold, the source of which has not been disclosed. waned 
Movements of gold at the Bank of England during the week have | p+ scl M 
resulted in a net influx of £1,615,691. Receipts totalled £1,637,691 Cash 
of which £250,000 was in sovereigns from South Africa and £1,382,319 | - ; | Patents , a 
in bar gold, whilst withdrawals consisted of £22,000 in sovereigns. | Total ...... 99,353,492 —9.448.67] | Total Seay _ 
SILVER. 
VICKERS, L 
Prices have ruled considerably lower than last week, the market S, LIMITED. 
following a downward trend in the Shanghai exchange. The week December 31, 193 
under review opened with a sharp fall, prices on the 19th inst: ant LIABILITIES Compared ASSETS 
being fixed at 138d. for both deliveries, representing a fall of §d. With Der 
. ’ Amount, 31, 1929 4; 
in the cash and 3d. in the two months’ quotation; prices were | R : 
subsequently subject to fluctuation without showing any definite 5°, Pref. Stl. ...... 750,000 ‘ Investment 
tendency. Selling has been mostly on China account, and the | 2,° — ewe £90,000 } * \ 
° . a at “ot str 
Indian Bazaars, besides supporting the market by covering opera- | Pref. ¢1..... 6,863,807 | ‘Metsopolitas 
tions, have also made fresh sales. America has been more inclined | Ord. Shares (6/8) Cammell ( 
to buy than to sell. fully pd. ......... 4,105,161 v2 f Other Subsi- 
In the al f demand for shi sons have. during | Reserve ---:2:-++ 1,000,000 + 250,000 | diaries 
n the absence of demand for s upment quotations have, during c apiti al reserve .., 2,500,000 +4-2500000 | Debtors 
most of the week, been quoted the same for both the cash and two | 5° Deb. Stk. ..... 1,250,000 rr | Owing by sub- 
months’ deliveries. oa io Deb. Stk. ... 2,000,000 ... | _ sidiaries . 
DERTERS ’ t. accrued ......... ; 087 | Investments 
Phe following were the United Kingdom imports and exports of aa es 1,608°959 5547955 | “ ca ios 
silver registered from roid-day on the 16th instant to mid-day on | Contingent — Lia- 1 curities 
the 23rd instant : bilities ......... tee — 3,266,404 | Quoted Secu 
- Owing to Subsi- | Bills reeeivat , 
IMPORTS. 3 EX PORTS. ¢ INN ssiicninsnes 323,439 + 206,982 | Cash. 4 
__ | SRR PE 40,199 Hong Kong 1628 | eee: See 937 | British Govt. 
198 g PF isasehhen anes ie eek Bao ae = 44 oe Mh 
| oho egestas 21.100 | British India ............ ee aes en De 
[SN et eae 11.134 | Other countries ......... 18,546 | curitir 
Other countries .......... 29,583 a ae aa 
eiciiecemeens 085 ee 21,972,211 + 88,512 | Total 21,972,211 
£102,016 £153,552 





ASSOCIATED PORTLAND CEMENT MANUFACTURERS, LIMITED 


INDIAN CURRENCY Returns (in lacs of rupees). 


} 
Mar. 15. Mar. 7. Feb. 28. | December 31, 1930 
Notes in circulation ...............0 15,762 15.830 15,653 | LIABILITIES, Compared ASSETS 
Silver coin and bullion in India... 12.261 12,216 12,267 | with Dev | 
Silver coin and bullion out of India — can ee Amount. 51, 3929. | Aun 
: Gold coin and bullion in India ... 2.477 2.376 2.377 | Ord. shares......... 3,000,000 ue | Freehold & lease- 
| Gold coin and bullion out of India ei a ~ | oret shares......... 2,319,720 . hold est 
| " - ° deb. stoc 764 2 = > 46 ay ne-trad 
Securities (Indian Government) .. 1,024 1,038 1,009 ‘| 4 ° ae : ‘4 1,768,428 39,460 nt aaa ‘ 
Securities (British Government) . ae BOOCK ...0.0..00005 2,921,000 $8,679 | Investments 
sills of exchan@e ..............scee008 200 — 54° debs.. 539,500 — wae | iT 2 i : 
we ; Creditors wee «©6098, 626 8,822 | il ins 
The stocks in Shanghai on the 2lst instant consisted of about | Profit and loss .... 464.757 4- 20,06¢ | Cash .. 
88,100,000 ounces in sycee, 149,000,000 dollars, and 1,180 silver | ; = ; a ; 
: | Total 10,262,121 — 38,601 Total 


bars, as compared with about 89,400,000 ounces in sycee, 150,000,000 
dollars and 960 silver bars on the 14th instant. 





GOLD AND SILVER PRICES. 





REPORTS AND NOTICES. 






































Gold Silver— 
Per Per Ounce. | Date. Silver. 
Ounce. Cash |Forward | Cash. MISCELLANEOUS. 
1931. | se d. d. d, d. | HOME AND COLONIAL STORES (TERMS OF OovEs 70. LiPrO6 
Mar. 20...... | 84 10} 13} 13? Mar. 28, 1925 33% | LTD.).-—-The terms of the offer by Home arn d : mn ge 
aa Bae oe | 8411 13% 13% » 27, 1926 31% acquire by a share exchange the entire capital « “I ton, “" d 
“a ) Seren 84 1] 13 ¥ 13% » al, 937 30 issued on March 26th. together with the annual re sow! 
» 24......] 84108 [13H | 138 » 25,1928 | 25% | companies, and are as follows: For every I? © °F sl 
a 25...... | 84 104 | 134 13! » 22,1929 263 cumulative first preference shares of 10s. each t L la te 
- 26...... | 84 10} 134 133 » 27,1930 19° (5 six per cent. cumulative * A” preference shares as , 
it ~ Home and Colonial Stores, Ltd., fully paid); tor evets => - 
ee cent. non-cumulative second preference shares of 1Us. Cm 
Lipton, Ltd. (1 six per cent. cumulative ‘A pee gn 
Com ll ) clus of £1 of Home and Colonial Stores, Ltd.. fully | ate 
Npe p e 0) ordinary shares of Is. eac th of Lipton, Ltd =| area oe 
oe of 4s. each of Home and Colonial Stores, Ltd.. 1s I eS 
profit a Home and Colonial Stores for year entes: : ad 
was £588,938, as compared with LTH,L04. Phe of a ee 
SUMMARY OF BALANCE SHEETS holders again receive 25 per cent. Lipton's net eal’ 
: ; year ended January 4, 1931, amounted to £148. si poy Aca 
with £118,377. The ordinary dividend is Zt) yy a 
CAMMELL LAIRD AND COMPANY, LIMITED. | 10 per cent. for preceding year. For further re! 
— 4 a plan see The Economist, March 4 a 1931 (pare 0-0). 
cember 31, 1930, 
LIABILITIES C upar i ASSETS. Compared RECKITT AND SONS, LTD. —Profits for [950 so8 8” 
Amount.”, 31, 1 29" Amount. ago about £23,000 at £1,254,677. This figure is sup * 
Ord. shares £1 - eiossid ¢ | £46,104, appreciation of investments, — ~ van Bf 
5, cum, pref. £1 1,225,225 aoe 308. = 19,819 | of £1,300,781. Last year’s figure was — Q 
54% Ist deb. stk. 438,667 Dtocks . oe 53° 786 185046 | ment de ‘preciation. The ordinary distri - : 
53% ~ = vee 271,621 — 171,541 | Debtors . 330,665 — 51/165 - is again brought up to 224 per cent., ond t! J ” 
se atck thoes - Bark aout [the transfer of the investment appreciation (9 (0 
Creditors ; ‘ Be. hoe Nil — 140.086 | fund, proccess ies fund rece ives £100,000, Se the pont 
Protit and Joss Investments r written off goodwill, leaving, after provision For ©" yeat 
aay — wee TIS + 4,588 | and workpeople, £181,252 to go forward a gnd 21 
oe 198.32) | received £200,000 and development fund £100, 
Total t ‘ 984,66 Potal 6,090,157 — 584.68 | was carried forward. 








13] 


- os. ee that the annual general meeting will be held in the second 
rthit { week of April. 
DIVIDEND ANNOUNCEMENTS. 
| Rate % per Annum, except Dividend 
| where marked % or Stated for Whole 
| in Cash. Years. 
| ®*Jnterim div. + Final div. 
Name of Company. | 
Interim | Date of Method Latest Pre- 
or -ay- of Year vieus 
Final. | ment. Payment. * | Year. 
RAILWAYS | °0 % 
sgentine (reat Western. 5 23%° Less tax — ae 
- n Pa Brazilian) Railway } Sa | Tax free 12 12 
. . | of j 
ad ava - eee 
KANKS. | 
Nationa! Bank 114 12} 
k nal | 10 | 10 
| Bank of the Near 
has : 23% T _ | we 5 6 
y's Hank | i ens can 6 10 
ritabie Investinent Bank = aR ia 5 5 
INSURANCE | | 
aglestarand British Dominions | %* Apr. 1 | Quarterly ioc 
tAccident & Whitecross }37,6 p.s.t er | - 50 —p.s. 80 -ps 
MiTED si a ao 20°) 20 
4 AND RUBBER. ; | 
¥ Sawa” 17}°,+) Apr. 17 | 25 274 
rat fas mae oS 4 12} 
fCevion 15°ot | Less tax 25 35 
MINING. | | 
ange Bex t08 1 Mining... | | Tax free 20 20 
nae Gold Mining | ; ae } i 30 90 
“am — A Gold Mining | al a | oe 20 15 
ee seoseee | 174 | 12) 
wre rerand Gold Mining | 3K 35 
ie . i 10 24 
LR COMPANTES | : 
be Tland Cement { ae | a 8 | & 
j Q + 18 | 18 
stow PI “ 124 | 29 
. Less tax 10 10 
ie : Less tax 10 | ; 
sha ce URATOse 1 y Pax free | 174 a2 
D aye { 20% 04 we | 25 | 10 
Ds ( S, . 7s} 78 
Bs ea oot Tax free 10 10 
j t Water | : ihm, 6 | 6 
THY 0t | Tax free 15 | 15 
; 3 ot Lesstax |... ka 
4 . eT Sea 6 &} 
A J ° Od p.s.}1 2p.s 
oN, 4 10d p.s p.s. 
LIPT ‘ i 20-83 334 
pee q u 25 35 
me sted ha 4 a 64 | 74 
- : ¥ 10°,+ Tax tree | 15 | 15 
NY) + ¢ 124 12% 
BI “9% °° eve 
. isle oa 20 10 
; . meee ae «CO ani 4 4 
ge . - e%ti .. | oo 8 | 8 
F ae 174 | 17} 
i aw and Ste ab 23 plus bon us of 10% 20 ! 30° 
» an rs a The fle 15 
r fy ) best slag | | | 5 5 
a . | are 10 15 
nates : — , ‘ Mar. 31) Less tax a a 
[he mt ee . 21h 214 
» 14%), 1 10 10 
are ‘ Hal Inveg nt } 10 10 
eee * ‘ 7 7 
r sil ; > vee | 2 24 
- _ \ stmt | 29°) Apr. 8 3 iy 
aind tows r see | sans n 
yal ts and Lice | Tax tree 20 
. ‘ : AX Tree 10 2° 
& nis Ct Stores ove 33 74 
Ni ment 4 a. ‘ian a. a 
wn | Less tax 12 12 
: ° ‘ : H i a z« | wee 8 | 
YY l Richardson a = Quarterly ay ae 
water and s “0 - | 4° ¢@ Apr. 1! si 7 i wi 
n es ve | saa 8 | 8 
- Cone? StPaM SHIP ( Sprrkagns, *5 
‘ hen Mra " s 
BM) Pe timer genet that th " pH he f on directors of the Cunard Steam Ship 
Pain on ey Yh Payment of a iru Bast year are insufficient to enable them 
Rie mast th Ch the ordinary iain on the ordinary shares. The last 
6 XN; fe Years 74 per cont - nd Was passed was for the year 1909. For 
3 729 amounted te eee on the £5,570,261 of ordinary capital. 
4 ; thest in recent ves 7,638 after providing for depreciation of 
4 ' i by esa) “ye and an increase of £259,161 over 1928 
oy, 92 t. Wil ah 2-8 The’ ant way 12500, 000 and the carry forward raised 
- thane’ On April 8th and meeting of the company will be held 
hareholder 4nd the directors report and accounts will 
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Ds. 195 


March 
AND LLOYDS. Profits for 1930 amounted to £590,645, 
’ jg29, and a dividend of 9d. per share was 
; wferred and liaison deferred shares, against 
enced sid a 1929, The balance sheet shows a drop in 
sae » 838.409 to £653,208, while loans from bankers rose 
—S. ; sooo ls. Cash and bills receivable are both 
ein £655,319 i Hering allied and subsidiary companies are up 
— aa oh te £3,272,343, The company at the end of 1930 
tere ommunity of interests with Tube Investments, Ltd., 
swe “ach company were created and exchanged, 


» #H44.700 a 


sTEWARTS 


the « 


i + ye si 
5, Od. per 


sal 
hares in ¢ 


sol sil 


D. MOTORS, LIMITED. —We are officially informed that Mr 
I 7 has intimated his desire to retire Irom the chairmanship, 
7” to facilitate the carrying out of the recommendations 
the report of Price, Waterhouse and Company, the 
board have handed in their resignations, which have 
ae eeepted. A new board consisting of : Lieut-Gen. Sir Travers 
ee CBE. KCB. K.C.M.G., chairman, Sir Daniel Neylan, 
or and Mr J. Francis Marrian, has been constituted and is 
ae the appommtment of additional members in due course. 


\ee ec 
5 T. 
amr 
ei in order 
pained in 


1 alo if the 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 





Week ended March 22, Aggregate 12 weeks, 














1931 1931. 
(b) Week ended (000’s omitted.) (000’s omitted.) 

Mar. 20, 1931. | Miles sslaciz loc] 8. ll egl edi .| | «s 
(c) Week ended |Orea.| al2a\5eg2 Sa 25) 23!) 5) os | ai 
Mar. 21, 1931. eelegigsis:| 32 || 2) eg| aa! s3| 23 
£b\ssacec| fe || s6| 62/38) &8 | a 

jaz\o ' hs \ oe io | ~ 

: cisrewiney =£ feiss t £ 
Great Western... | 3,761 | 171) 198) 115) 313, 484} 2.115 2.200! 1.272| 3.472! 5.587 
Do, for 1930... | 3,755 | 18%! 218) 131! 349) — §37|! 2.295 2.607| Lose! 42631 6558 
L. & N. Kastn.(c) | 6,349 | 266 360! 259; 619 &85|| 3.232 4.071 3']2R' 7199 10°43] 
Do. for 1930... | 6,349 | 293, 418) 278) 696! — 9491| 3.535) 4.889 3.398] 8.287! 11822 
Lon.,Md. & Scot. | 619564, 402) 495! 275! 770) 1,172)) 4.768. 5.506 3,412) 8,918] 13,68e 
Do. for 1930... | 6.9574, 423) 560) 286 846) 1.269.| 5.086 6.575) 3.534) 10.109, 15.195 
Southern ........ - | 2,180 | 247) 75] 34 109 “356|/ 2.979! "g15! "417! 1.2321 4/211 
Do. for 1930... [2379 | 257) 83; 30/113! 370: 3,115: 914) 406! 15320! 4:435 














Total of above... 1192463 1086 1128] 6831811) 2.897'113094 12592 229 20.821 33.915 
Do. for 1930... {192404 ) 1161 1279 725,2004| 3,165/\14031 14985 8,994! 23,979 38,010 
Metropolitan (c) | 59 30-6)... |... | 4°2/ 34-8)373-2) |. | 49-0) 422-2 
Do. for 1930... 59 {31-5 \ 4-3) 35-8 |386-1 ; 49-9) 436-0 
Undgd. E.R. (c) | 303: 1); 3.320 .-- 13320-1 
Do. for 1930... we (2954 295-4}! 3,392 3391-8 
Green DPuses, &e. | soe jane | } 23:0\\221-7 | | 221-7 
Lon.& Sb. Grp.c)}... (44-4 ; 44-4:.481-4 | 481-4 
Do. for 1930... |... 42-5 | ~ | 42-511473-4 : 473-4 
@B'if'sté Cob’w(b)} 0| 1-9 | -% 2-6)} 21-3 7-7) 29-0 
Do. for 1930... | 80} 1-9 $| 2-7} 22-2 ' 8-5) 30-7 
®Q. Northern(b) | 562 '11-0! ... | ... |15-9' 26-9)| 96-3 176-0, 272-3 
Do. for 1930... | 562 {11-1 . ae fear a 2 110-6 163-6! 274-2 
Gt. Southern (b)/ 2,188 21-8) ... | ... |43-8) 65-6)/222-9 470-7, 693-6 
Do. for 1930... | 2,188 |24-7| ... |... 143-7} 68° 411249-8 511-8 761-6 
* Aggregate 1] weeks. 
: i | - Gross Receipts | Total Gross 
5] to r= for Week. | Receipta, 
Name, ¥ z ie | | 
i> i=] be } j } 
El a mai | 193. | + or—| 1931. | + 0r— 
{ { 





INDIAN. 








Assam Bengal...... | 
Barsi Lt. Ry. ...... 45 
Bengal& N.Western | 22 
Bengal-Nagpur .... 
Bombay, Bar.,& C.I. | 


Madras & 8. Mabr. 9 
+Rohilk’'d& Kumaon} 22 
@outh Indian ...... 148 


| Ks Rs. Rs. | ha, 
Feb. 21 1.30] 4.09,000]— 66,285} 1,84,21,6¢ 13,57,865 
28] 202 6.51 8.500! 18.48. $.74,900 
28) 2,177] 7.54,90¢ 8.597] 1,30,40,306 24.71,235 
21! 3.187] 15.48.06 269,528} 7,13,16,010| — 1,13,98,524 
Mar. 7 3. 94) 24.43,000 00} 10,07,30,000 75,10,000 
Feb. 28) 3,229] 19,33,0( 1.07,397} 17,43,70,57 ,02,98,216 
28, 572) 1,50,979) 414; = 27,01,615 2,79,000 
28' 2,458] 10,74,760' - 160,283! 5,65.31,685 4$4.04,703 





t 





Including Lucknow- Bareilly State Railway, 


CANADIAN. 






































] | . 3. g , oe 
Canadian National | 10 |Mar. 14/20424] 3,305,973] — 990.576! 33,831,702) — 9,172,163 
Canadian Pacitic.... | 11 | 21'15545] 2,827,000; -- 446.000; 30,185,000 5.230.000 
SOUTH AMERICAN. 
Antofagasta (Chili 1931. | ei x ee gy £ 
and Kolivia)...... 12 |Mar. 22} 804 13,740 13,839} 46.54 115,110 
Argentine N.E. ... | 38 21) 753} = 123,000 5.400} 21,000 67,100 
Argentine Trans'dn.| 37 14] 111 38 2.174! 130.66 43.868 
R.A. and Pacific... 38 21'2,806] 170,000 46,000 4 923,01 &76,000 
B.A. Central ........ 3s 2s 2.659 7O¢ 474,59 26.598 
i.A. Gt. Southern 38 21} 5, 109} 246.000 ; j 8,149,000 920,000 
L.A. Western ...... 38 211 1,92¢ 00 2,969, 04 545,000 
Central Argentine... | 38 21) 3,442 21 0 7,967, ¢ 885,000 
Central Uruguayan | 38 21; 273 612 1,177,640) 1,941 
C. Urg.(East Ext.) | 38 21} 31)) 7.588 16! 259,892 11,076 
C. Urg. (N. Ext.) | 38 21) 185) 58 347} 1: 3,516} 2,726 
C. Urug. (W. Ext.) | 38 21; 211) 3,423 ey ite 184) 8,086 
Cordoba Central... | 38 21) 1,218} 45,0 12,004 166,000 60,000 
Entre Rios ......... 38 21 404) 26.% 6,20 1,064,300) 9,200 
G. Weatn. of Brazil | 12 21) 1,052] i 10,4 110,500 117,600 
Leopoldina........... 12 21) 1,918 22,945 12.150 270,958} — 148,lol 
Leopoldina Termnl. | 12 21 | 4.414 4,387] 51,585 31,574 
NitEate ...ccccccsecces 23 15) 410} 716) 11,08 95,807) 66,935 
San Paulo ........... ll 15) 1534) 27.578 8 338,134 140,578 
United of Havana 38 21! 1,369 67,053 1,497,659 —__ 857,669 
aera es vee ; + Months. 
OTHER OVERSEAS. 
£ rs | £ | £ 
Gt.Southn. of Spain | 10 Mar. 14) 104 Prs.55,5 19 Jl, 180 , $51,059 - 449,403 
Mexican Railway... | 11 21) 4 F216,00 1,800 2,324,000 549,000 
Paraguay Central 38 | 21! 274 3,830 240) 137,520) — 17,660 
Salvador.............. 38 21; 1 698 972 130,319 44.45% 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
oy ; YF s 1 & : ) £ | £ 
Anglo-Argentine... | 11 |Mar. 18} 529) 78,613) 7,72¢ 821,586) 96,297 
B. Aires Lacroze ... | 38 | 22 | 11,78¢€ vee 441,218) 17,000 
Liverpool Corp...... 50 18} 124] 25,566 271 1,490,326) 20,092 
cena Electric ~_ +23 ] [His 50,486 5.703 242.082! 4 5,228 
L.U.C. Tramways... | 50 | 1s8{ 166} 80,016 2,513 4,117,025} 98,425 
+ Months, 
MONTHLY TRAFFICS. 
: = | Receipts for Receipts to 
| , ie aa } Dc. | Month, Date 
jg faa | arin sin 
a | | eo 1931. 1931 or 
Rangoon Elec. Trams.) 1 |Jan.31{ Grose |Rs460,810;— 47,720; 460,810, 47,720 
Net | Rs228,560 62.800! 228,560 62.800 
Brazilian Traction ... 2 \Feb.28) Gross $3,104,495;— 694,203) 6,504,330 — 1,156,457 
| Net |$1,827,649 339,487) 3,844,568,— 521,693 
Cities Service Co....... 12 |Peb.28 (sross $3,469,531 1,710,471, 57,435,422) + 8,644,694 
| | Net |$2,243,657, — 2,178,838 44,626,143 + 4,516,502 
= ae oe es. 
Columbia Rlys. ...... | 8 |Feb.28) Gross | 10,712 13,951; 103,893 110,843 
Int. Rlvs. of s. } ' | : sa 
BmMericd .....0.00<00- | 2 |Feb.28} Gross} 124,541;— 39,817, 261,549 65,50¢ 
| Net | 56,633; — 25,887} 122,132; 40,420 
| 12 |Dee.31! Gross | 2,028 rf 21,640) --. 


Kalgoorlie Elec.Tram 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
























































Net | Appropriation. Correependig 
Profit | Ses. 
Amount a mod Lage 
Balance . After _ | Available Dividend. i Tore 
Period from aymen for : Reserve, | Balance |~---#-""-—~ 
Company. Ending. Last of Distri- || Prefee. Ordinary. Depeosic- Forward CP im, 
Account. | Deben- | jp tion. i egy | page 
ture Amount Amount. | Rate. ° len 
Interest. a 
j } | = 
. ea £ % rt 2 £ 
: it #& +} @ t | % £ 
Banks. | 
Anglo-Portuguese Colonial | 21.447; 21.447 1 eo | 27,637 3,810 
and Overseas Bank 7 Jan. 31 | en | : | onal 
Commercial Bank of the = 20 7.750 370, 10,467 ¢ 
4 8,236 8,62 ‘ cap esl peo 6 
oo nascpseabeon’ Dec. 31 38 7 827.519 | 540,000 18 50,000 237,519 621,686 3 
National Bank of Egypt..... | Dec. 31 228,481 599,058 | | ee 
or teenery | | 257 258,744 23,842; 76,995) 15t | 60, 97,907 179,63 
Shipstone (James) “a. | Dec. 31 | 94,487, 164,257 5 ; | we | 
Electric Lighting, &c. | | 9 44,315 6,164 37,375 5 | as 176 36,665 
Cork Electric Supply ........ ge | 39°59 139.656 175,246 14,000 56,000, 8 73,309 31,937 111.365 
Notting Hill Electric... | Dee. 31 | 28603, 53,502} 82125; 9.300/ 18,204.17 '$-408 os cal oe 
Notting Hill Electric ......... | Dee. 28,625, oo 757... | 22,0001 3,838; 39,910 y 
Ric hmond (Surrey) a tric | Dec. 31 4,795 45,962) 50,757 | | | os es 
Financial Land, &c. | 30 | 3 7 263 61,622 4,820 2 | 92,821 48,570 yj 
Argentine Estates of “a? | Sept. 50, meenes i Sn | _ oe . 
es ac... | | 5, 83,066 23,328, 9,198 10 | 30,000 20.540 6183 y; 
ee wemmeeeeeo. 1 Bee. 3) ST Se 6 Sees 7,687) 4 |... 20,087. 19,121 
Baker (John) and Bessemer | Dec. 31 as 28.083: 43,889 ove eee 45,889 11,803 
Cammell Laird and Co. ..... | Dee. 3 bro 63,800 Dr. 28.815 Dr. 97,615 | | it 
Edinburgh Collieries ...... vee | Jan. r.6 19. 567 19.567 | 15,653 3,914 
Maclellan (P. and W.) ...... ec. oh | : On 456 vr sd im we204iy 
. is Dr. 20, 159 Dr.20,459 ose ie 209) ka? 
Partington Steel and Tron ...) Dee. 31 9 6.399 15,000 8,089: 24 2? 5,000 : U9 4 Ln MS 
aa | Dee. 31] ie 590.645 716141 97.349 138°585, 34 $50,000 231910) 91g. 
Stewarts and Lloyds ......... | Dec. | fee "905 ; 418,190! 254,520) 8 ’ 251,97 4 
\ ee eS, ae | Dee. 31} 228,755 775,925 1,004,680 1 | ann ie 
Rubber, &c. - c| an 6,385! 20,26 
Ayer Kuning (F.M.S.) Rub. | Dee. 31 —-P a 7 De pe | am Dr 14.242 9,97 } 
Dwa Plantations ar _ of 29, os ve. 4526 : 33,78] | . - 78] 00.515 “ 
Highlands & Lowlands Rub. | Dec. gee | ne mw. 69S NE a 
Kuala Kangsar Plantations | Oct 31 | oes Dr. 2.6331 Dr. 1.727 | oI | Dr. 7,554) Dr. 173 2,158 Si 
Lavant Rubber ............... | Dee. 31 > O02 > 7 957 ° "509 r | au | 509 2,029 "4 
Mapalagama Rubber ..........| Dec. 31 2.266 De. : 072 2.266 668 o 1,598 302 9 
Mengkibol (Cent. Johore) R. | Dee. 31 | 5,238 3 ons 28620 | 000 4 4,500 15,120 33,605 ut 
Pataling So SS eee i Dec. 31 { 15,238 D 5294) Dr. 2 602 Pa | oe Dr. 2,602 Dr. Gév 
Rangoon Para Rubber ...... | Dee. 31 2,692 oe 1262 | 1,262 
Telelk Piah Rubber ......... | Dec. 31 2,131) r ores | isin os (ee 
Shipping. . j co , 7| 10d. 8.) JL oJ,V01 
Great Eastern Train Ferries | Dec. 31 | 71,199 state —_ — | : 126,904 | 112,732, 2 
Shops and Stores. | 0,000 12 a 26,904 732, 2 
Bradleys (Chepstow Place).. | Jan. 17 126,521) Ray or aoe repent oy 500 +) | 55000, 14,345 118. om i 
Lipton Limited PTeTTTITITT TTT Jan. 3 8,127| 547 217 755.079 107.500! 377, 708, 17} | 60, 000' 209,871 oot, - .! 
Maypole Dairy ............+.+. Jan. 3 207,862 aaa aasl 200 775 | 63°750 169.088) 30 | 45,000 21.937. 27 915 x 
Meadow Dairy.............000+5 Jan. 3 20,492, 2 +r 85°33) , 38.750 5 45,000 1.581; 114,914 1 
U nited Drape: ry Stores seeeee | Feb. 28 10,184 75,1 } ciated : 10 ss 9) OFF, 
Tea. ner! Th | 5,103. 21,200 
Travancore Tea ...........e00. | Sept. 30 3,764 14,584 18,348 naaed ~ 4 ape 
Textiles. sia ib asia 'Drl62568 
Lancashire Cotton Corp... . Oct. 3l Dr. 162368 Dr 162,368 | | l 905 171 479 5 
Trust. 5 2,000 905; Lif 9 
Tyneside Investment Trust. | Jan. 31 1,297 15,108; 16,405 eee - 160.964 737,848 8 
Other Companies. nine } ' { 8 375,381 »¢ Of td { ee A 
Associated Portland Cement | Dec. 31 140,899) Aegan gos yes ny 20 195,000, 300,954 eo r’ 
Barker (John) and Company | Jan. 31 297,255, be et nap ney 12'400 8 10.000 19,378 <a 7 : 
cibticaide ik | ia ee 341,108, 21,509 100,103) 10 | 170,000 47,496 585017 
British Aluminiurn Co........ Dec. 31 $5,559. 949, , 7909) ontd Rhee xo om 583,331 <4 
0 7 | 40.870 363,628) 124} |\Dr1727258, 28,044 3 
British Oil and Cake Mills... | Dee. 31 104,711! 155,106 259,81 aie ’ Nilo lord np 6.591 
British Quarrying Co. ...... Oct. 31 6,591 1626 - aa 7,265) we \Dr. 29,000 175 Dr a 
Bruce Peebles and Co. ...... | Dec. 31 686 Dr. 29,411 Dr. 28,825... | 8.050 173 |  .. | 6.473 16.782 
Collisons Limited ............ | Jan. 31 B yom weed ee yon 5,500) 10+ | 2,000 19,754 9,1 
Dwyer and Company......... | Jan. 3) ‘ We , , 5,000 7,489 1 
Ferguson, Alexander and Co. | Nov. 30 7,733, 18,519) 26,052 | 2,713, 10, 850 iareoal 7,000, 23,875. 101.185 474 
Creengate and Irwell Rubbe | Dec. 24 25,253, 82,622, 105,875 28, —_ 46, - Nil def) } 56,696 71,075 My 
Hoffmann Manufacturing ... | Dec. 31 53,793 40,403 94,196 37,500 | 11,500 7,287, 22 ee r 
Howard and W yndham ..... | Feb, 28 2,434 32,477 54,911 1, 163] 14, oo 10 1,209 15,96 Girl 
Hulton (John V.) ............ Jan. 31 1,596 4,113 5,709 ee al | ~e 000 | 653.483 6,355,687 4 24¢ 
Imperial Chemical Industries | Dec. 31 349,926 4,973,392, 5,323,318 andes 2, 615, 281) ma {8 def. } 68,336 180.98 x 
Knight (John) ................. | Dec. 31t} $1,826, 211,927) 263,753 135 417 60,000) 20, | 000, 94,090 373512 
Lloyd (Edward) ............... | Dec. 31 87,606 355,484 443,090 84,000) 240,000, 3 | 25,000 14,405 60.08 5 
Lonsdale (J. and J.) ......... | Dee. 31 15,576, 57,515 73,091 16, 000) 37, | 5,000 59.569 pe 1 
Mazawattee iy tes | Dec. 21 51,388: 48,081 99,469 17,600) 17,500) 50 ; 27,991 ee li 
Melhuish (Wm.) Proprietors | Dec. 3] 27.711 20,763 48,474 14,711) 5,812 174 | 99.437\ 79.890 aarti 
Odhams Limite d ppeeusbbenvaws i Dec. 31 | 53,654 235,141 288,795 48,218) 131,250 15 295,072 1: 4,1 72) aan 
Provincial Cinematogr; aph | Jan. 31 | 110,483, 906,810 pes Y ooo ae | aes 62 ~ 
Quilt Manufacturers ........, | Jan. 31 | 12,824 13,855 26,6 5 sl 16.104 181.2 ger 
Reckitt and Sons ..........., | Dec. 31 | 178,926, 1,137,215) 1,316,141 67,985] 820,800 = ween BO , m8 
Rowntree and Co. ............ | Dec. 31 111,868 aa ye oo 29,000 1 wee 35,779 on 156 
Stagg and Russell............. | Jan. 3] | $2,954 »575 ; ,750) ee ee ae 5.417, 80,7 
Stephens (Henry C.) ......... Dec. 31 | 6.960 72,757, 79,717 14,000 40,300 8 | 20,000 105,364 10 966 
Telegraph Construction, &e. | Dec, 3] | 102,284 70,310, 172,594 ws | 67,230, Tat “se 26 035 30,366 
Waste Heat and Gas ....... | | Jan. 31] | 22,330 29,305 51.635) ... 25,600) 8 35 000 122,551 380.108 
Winterbottom Book Cloth | | Dec. 31 | 143,843 251,968 395.811! 74.216 174,044, 15) | : 20,809, 9 
Wright, Layman & Umney | Dec. 31 | 20,054 31,165, 51,219 | — 26, 187 57h -~ een 
| { | | : si _ + Pref. fu 
inc tax. + 
(s) £72,725 contribution by Unilever, Ltd. (t) 13 months. * Dividend 16/7.817. ¢ Free of income 





(March 2s. 193) 
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= MARKET SUMMARY. 

i ie ras been @ slight improvement in the demand for coal 

There Des aerate h of the Easter holidays. The general outlook 
: wig to the pa has, however, again become obscure owing 

an = of the miners’ delegate conference in London to 
dbo “om spread-over system after the end of the current 
- a po temporary agreements in several districts expire, 

= hen A = “age : 5 

: ee f ite instruction to the Executive Council to approach 

b 4g on ad with a view to secure @ Minimum Wage Bill for 

Governmen 


x ) een for some time past. 


120 “Or the current effective 


god BES estimated at 43 


> 





ee CARDIFF. 


tris 
Died rien, waheial year ended March 


; WORKINGTON, Marc 


— ay ot April, 


ee Little headway has been made by the iron and steel 
I ee Continental semi-finished steel is still cheaper than the 

al but a slight expansion of business has become 
‘ ne sble in the “ finished ”’ section. In the absence of an increase 
c D omsien the principal non-ferrous metals all lost ground 
~ week, Among textile raw materials, wool has again 
~ frm, and flax shows a considerable advance on the week, 
cotton has been slightly lower. Business in cotton goods 
wen Jess active, but rayon fabrics continued to experience a 
‘demand. In foodstuffs, the feature has been the weakness 
N swat, which Was caused by the Federal Farm Board’s announce- 
« decision not to support the wheat market in the next 

» year, Sugar has been firmer, and the price of ‘* British 
‘i “ed” was advanced 6d. per cwt. Tea, coffee and cocoa have 

~ steady, Among miscellaneous commodities, rubber has been 
and vegetable oils and oilseeds have been quiet. 


? THE COAL TRADE. 


: §HEFFIELD.—Supplies of South Yorkshire fuel are still searce 

ng to the insufficient quotas and prices are higher in the inland 
z srket. Spot demand for export is brisk, but there is little or no 
= rward business. Best steams are firm at 17s. and 17s. 6d. f.o.b. 
. ouse coal is scarce at most pits, and as much as 22s. at pits is 
Ms img asked for best ordinary qualities of South Yorkshire and 
Ml erhyshire sorts. Coke production has been curtailed owing to 
4 be shortage of slacks, but the market is no better, consumption at 
ast furnaces being abnormally slow. 


ng the 


nt of It 





GLASGOW.—Restriction of output and some diversion of business 
ng ty scarcity of supplies in Yorkshire have produced several 
r features, although with foreign inquiry still limited the 
ok snot regarded as definitely more hopeful. Steam coals are 
Pui in Fe and steady in the Lothians, while prime splints are well 
ed from the Lanarkshire field. The larger sizes of nuts remain 
mong, and other grades weak. The recommendation to the Scottish 
nem to disregard the Federation’s spread-over decision has given 
0 uch satisfaction. Shipment prices (f.o.b. district ports) :— 
ll SARKSHIRE. ~Ell best, 15s. 6d.; splint best, 16s. 6d.; splint 
; ni, 1s, bd.; navigation, 15s. 3d.-15s. 6d.; navigation second, 
0 oi-15s.; Hartley, 15s. 6d.; steam, 14s. 6d.; trebles, 12s. 6d.; 
vies, lls. $d.; singles, 10s. 6d.; pearls, 10s. 9d.; dross, 10s. 3d. 
~Screened navigation, 16s. 6d.-17s. 6d.; first-class steam, 

JR, fd. ; third -« lass steam, 28.- 2s. 6d.; trebles, 12s.-13s. 6d.; 

1 es, I1s.-11s. 6d.; singles, 10s.; pearls, 10s. 6d. LOTHIANS. 
we Steam, ]3s.; secondary steam, ]2s. 9d.; trebles, 12s.-13s.; 

& . «lee scaalbveny singles, 108. ; pearls, 10s. 3d.-10s. 6d. 
ss creened navigation, 16s. 6d. ; jewel, 17s.; steam, 
; trebles, 13s. : 


; doubles, 11s. 9d.; singles, 10s. 6d.; pearls, 
; dross, 108. 6d, 


€ 
a 


g os. fx 


fig Qa 
at i 


— The approach of the Easter holidays has led to an 
i “on al te — of colliery stems, and it is anticipated 

: ‘a ne the next few days Shipments will be more active than 
Some of the large coals have 

— for prompt loading, but, generally 

i onal eh Supply of large, as well as of other, grades has been 
demand, and prices for all qualities 

scheduled minimum basis. As the 
leslcecal wns under the regulat ion scheme, the 
ales Coalowners’ Agsnnjrs ubers of the Monmouthshire and South 
Buss “ssociation for the financial year ended March, 
million tons compared with 47-8 millions 
wiinenmell ig are The weakness of smalls 
7 Pcl a ae of the market, and in 
, ustry little improvement * y ‘ epressed state of the pig-iron 
* following are the ae expected in the immediate future. 
aie ~aaget approximate quotations :—Best 

“4 I; Black Veing 18. Ae s. Od. to 19s, 9d.; best drys, 18s. 6d. 
a 345 Eastern Vallers i 18s, 6d.; Western Valleys, 18s. to 
tid. to 13s. 9d. hs be dis. ad. ; best small steams, 
Jos. 34.5 anthracite ie “8. to 12s, 6d.; coking smalls, 

#28. id. to 278. 6d mei 36s. to 37s. 6d.; Red Vein 
ch nuts, 43s. to 465. ¢ b¢e" une-made cobbles, 40s. to 45s.; 
° lim, Ss. ¢, vy rove huts, 39s. 6d. to 43s. 6d.; rubbly 
coke, 29s. to 35s.; patent fuel 


” ri Mi. oO Ys, Od.: foundry 
ex ship, 23s. 9d. to 24s. 


aratiy ely scarce 


A I omr 
ie ; May 
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Mmhained stationary at the 
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ints is closing we " ee 
7 Paster 1 ate ordering fp & well for the coal trade. Irish 


‘ely on acco 
and some of the 
roducti 


Haig and 
'S Steady 


unt of the approach of the 
ory collieries are booked to the 
Well; arger because of the resumption of 
and there “ington pits at Whitehaven. Local 
* firm,” Best 18 @ fair demand for industrial fuel. 

** round is 29s, 6d.; washed doubles, 21s.; 


m™ I ‘ay pe nod 
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washed singles, 19s., all f.o.b. Smalls, 16s. 6d. Best house coal, 
3ls. 8d.; and house nuts, 30s., at station. Gas coal, 288. West 
Coast coke is in fair request by local iron smelters, It is quoted 
at from 17s. 9d. to 18s. 3d. per ton. 


IRON AND STEEL. 
MIDDLESBROUGH. Buying of Cleveland iron for the second 


quarter has not yet matured to any appreciable extent and most 
consumers for the present are content to cover their requirements 
just as needs arise. They seem to have made up their minds that 
they will lose nothing by waiting and prefer to continue a hand-to- 
mouth policy of purchasing. The outlet for Cleveland iron is 
confined principally to local and inland founders, the demand 
for Scotland and export being seriously affected by the competition 
of Continental and Indian iron, but stocks held by makers are light 
and the production for the open market so small that any little 
improvement would quickly affect the market position. Already 
a somewhat more confident feeling is beginning to show itself and 
better trade is looked for by many people before long. Very little 
improvement, however, was noticeable at Tuesday's weekly market 
and business in Cleveland was limited to moderate lots for early 
delivery. Official prices were unchanged, viz.: No. 1, 6ls.; 
No. 3, 588s. 6d.; No. 4 foundry, 57s. Gd.; and No. 4 forge, 57s. f.0.b. 
or f.o.t. In hematite there is still a hesitancy to enter into contracts 
for forward supplies on the part of consumers, but they are keeping 
in close touch with the market and may decide at any time that the 
right moment has arrived to make purchases as economic conditions 
do not hold out encouragement to expect lower prices. In the 
meantime the transactions passing are for early delivery, for which 
makers are accepting 67s. 6d. for mixed numbers. For forward, 
68s. to 65s. 6d. is named according to quantity and period of 
delivery. In the finished trades there is very little new business 
coming to hand just now. Rails and structural materials against 
old contracts are providing a fair amount of work and founders 
are not badly placed, but the sheet trade continues very quiet. 
There is no change in prices. The ore market remains almost 
idle. Best Bilbao rubio is nominally 16s. c¢.i.f. for early delivery 
and the rate of freight Bilbao/Middlesbrough for prompt boats is 
about 4s. 6d. Coke continues to be freely offered, supply being 
much in excess of demand. Good furnace qualities are offering at 
16s. delivered works and slightly less has been®accepted for very 
prompt lots. The number of furnaces in blast in the district 1s 
unchanged at 21. 


SHEFFIELD. No change worthy of note in the local iron and 
steel industry can be reported. Consumers lack sufficient confidence 
to buy beyond small quantities to cover current requirements, and 
the largest: open-hearth works have curtailed deliveries of scrap 
and other raw materials. Inquiries are a little better, but there is 
no increase of work or bookings, and competition for orders was 
never more keen. In some directions prices are being cut severely. 
The pig-iron market has been disturbed lately by considerable 
arrivals of Indian basic material from the Tata works. Writing 
to the Press, a director of the Tata company denies that this iron 
has been sold at lower prices than are being paid for Continental 
pig, or by consumers in India. The demand for quality steels is 
steady but limited, especially on export account. Overseas trade 
in hand tools and cutlery remains at a severely restricted level, 
nor is there much life in the home market. Better times 
expected next month in finished products of steel. 


are 


WORKINGTON.— Activity in the steel industry in the district 
accounts largely for the marketing of the make of the eight furnaces 
in operation on the North-West Coast. There is not, however, a 
large proportion of the output being sold outside Cumberland and 
North Lancashire, though this week, for the first time this year, 
some forward business has been at command. It has been done 
chiefly with Midland users. The Continental demand for hematite 
pig iron has shrunk during the past month or two, and it is not as 
good as it was a year ago. Nor are there any considerable Scottish 
or South Wales requirements to satisfy, so that virtually the 
maintenance of output depends upon what happens in the steel 
trade. As to that, it may be stated that orders booked represent 
rolling on the present scale until the middle of June. Most of the 
railway material, rails, fishplates and sleepers is being produced 
for South Africa and for home railways. Attempts to bring down 
prices have, in spite of the keen East Coast competition, failed, and 
Bessemer mixed numbers are quoted at £3 15s. per ton at Glasgow ; 
£4 2s. 6d. at Manchester; £4 4s. 6d. at Sheffield; and £4 6s. 6d. 
at Birmingham. Semi-special and special descriptions of iron are 
in fair Midland and Continental request at from 2s. 6d. to 5s. per 
ton above the aforementioned figures. Malleable iron is only a 
poor trade at £5 17s. 6d. per ton delivered at Birmingham, and 
there is little doing in ferro-manganese at £11 5s. per ton home. 
Native ore at from Is. 6d. to 18s. 6d. is in fair local request, but 
very little metal is being sold to Scottish or East Coast smelters. 


GLASGOW.— While there isno material improvement in the situa- 
tion in the West of Scotland, on the whole the prevailing tone is 
brighter and there are more inquiries on the market for overseas 
business. Plants, however, are still only partially employed and 
the consumption of pig iron and heavy steel remains very low. 
There has been a stiffening of Continental prices for semis, but 
these are still considerably lower than price for British material. 
Continental finished material has also advanced a shade. Sheet 
makers report heavier bookings during the present week, for both 
black and galvanised, and there are signs of the Indian market 
again opening up. Prices are unchanged at £11 for galvanised 
and £8 10s. for black for 24-gauge basis. Ship plates are £8 15s. 
and sections £8 7s. 6d., both subject to rebate of 15s. 
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CARDIFF.—There has been no material change this week in the 
condition of the South Wales iron and steel industries, all branches 
of which continue in a state of severe depression. Tinplate prices 
have ruled between 15s. and 16s. per basis box, while Welsh tinplate 
bars are unchanged at £5 per ton, foreign bars at £4 5s. per ton, and 
galvanised sheets at £11 per ton. Shipments at Swansea last 
week were slightly larger than in previous weeks, but stocks were 
hardly affected and totalled 233,187 boxes, compared with 204,347 
boxes at the corresponding period last year. 


OTHER METALS. 


TIN.—The advance in tin recorded last week has not 
maintained owing to considerable selling pressure. Wednesday's 
price per ton, for standard cash at £121 10s. to £121 12s. 6d. 
compares with £123 2s. 6d. to £123 5s. on the corresponding day 
last week, while “* three months ** was quoted at £123 to £123 2s. 6d. 
against £124 12s. 6d. to £124 15s. a week ago. Stocks in London 
and Liverpool at the end of last week at 26,409 tons show a rise of 
549 tons as compared with the previous week. According to the 
Statistical Department of the Metallgesellschaft A.G. the world’s 
mine production of tin in February amounted to 14,320 metric tons 
against 13,840 metric tons in January. 


heen 


COPPER.—In the absence of an improvement in consumption 
the reaction in prices following the recent speculative buying 
continued this week 


and the metal was again easier. Copper 
Exporters, Inc., reduced their quotation for electrolytic, c.i.f. 
Continent from 10.55 cents to 10.30 cents, and Wednesday's 


official closing quotation for standard cash at £43 16s. 3d. to 
£43 lis. td. compares with £44 Ils. 3d. to £44 12s. td. a week ago. 
Stocks of retined copper in ofticial warehouses at the end of last 
week, at 8,684 tons, show an increase of 214 tons, while stocks of 
rough copper, at 1,538 tons, were 25 tons lower. The Statistical 
Department of the Metallgesellschaft A.G. has estimated the 
world’s smelter production of copper at 117,566 metric tons, which 
shows an increase of 762 metric tons on January. 


LEAD.—No fresh measures to improve the situation were taken 
at the meeting of the Producers’ This resulted 
# sharp fall in prices on Tuesday. 
was some recovery, mainly owing to reserve of sellers, and 
foreign changed hands at £12 12s. td. to £12 
compares with £13 to £13 5s. a week ago. 


SPELTER.— Considerable liquidation early this week resulted in 
a sharp decline in values, but on Wednesday the metal advanced 
under * bear ”’ covering, and ** good ordinary brands ”’ recovered 
to £11 16s. 3d.-£12 5s., which compares with £12 Ls. 3d.-£12 Ls. 3d. 
on the corresponding day last week, 
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OTHER NON-FERROUS METALS. \ atl 
metals, the prices of aluminium and nicke) po, 
at £55 per ton and at £170 to £175 per ton presser 


changed hands at last week’s price of £25 to £95 16. 


mong 


per: 


foreign,’ and quicksilver remained wn hanged 
per bottle. ale cal 
| 
TEXTILES. y 
THE COTTON TRADE.—Liverpool, March 25th.—T) 
little change in the prices of cotton from tees ( ees 
and fluctuations are unimportant. There has hean a rm a 
the volume of business passing, and manufa “aetiete x, nic 


rer + 
repor 


The final ginning 

the 20th instant was 13,754,000 running bales, equal ¢ 
bales of 500 Ibs., against 14,548,000 running i ne cae 
14,297,000 running bales for 1929. The report me Pik 
estimate by the Bureau of some 313,000 bales, Var 

afloat in connection with the Farm Board regarding the pox 
but a statement has been issued by the Chairman of te My 
Board that no decision regarding the 1931 crop has vet ‘= ve: 
by the Board. There is still a great deal of uncertainty sou, 
acreage cut, but a 10 per cent. reduction seems more or tne, 
idea. Work in the fields is reported to be well in hand er 
sales, however, are still considerably less than the same: 
season, perhaps due to the financial difficulties of th, 
small banks. Spot sales for the week 19th to 25th (ince » 
34,000 bales, of which 13,650 bales are American. 2 YW) Bey 
600 Argentine, 3,050 Peru, 7,650 Egyptian, 3,900 Af 
Fast Indian, and 1,150 sundries. 


licates gy 


S. 1OUS Pumone 


“Tl ach 


od 


r 


> Tarmers ang 


47 


Imports for the same pr 


57,796 bales, of which 19,858 bales are American, 5,649 a 
1,054 Peru, 2,885 Egyptian, 1,726 African, 2,173 East [phar on 
24,408 sundries. Quotations to-day are: American Wing 
5°85; Egyptian Sakel, 9-60, Uppers, 7-01; Brazil Far. °4 
Peru G.F. Smooth, 6°33; West African Middling, 5-ss. 
African G.F., 6-93. 

Manchester, March 25th.—Inquiry throughout the marke } 
continued fairly extensive, but on the whole rather less buses 


been done than in recent previous weeks. A little more uw 
has prevailed with regard to future prices, and attitine 
merchants has been affected by rather less satisfactory news 
some foreign outlets. In piece goods for India a persistent 
has been met with, and a fair amount of buying h aken plaw 
light goods and fancies, chiefly for Calcutta. There are inieas 
however, of dealers in Bombay being more interested in Manus 
rates. Further trade expansion with India is dep 
political developments. Only occasional transactions have ' 
through for China, chiefly in fancies, and auction news > 
Shanghai at the moment is not encouraging. Producers 
and finishing styles continue to sell rather more freely for the 
Coast of Africa, South America and the Continent, 
for Egypt and the Near East remain restricted, A steady eta 
has again been reported in home trade fabrics, American sats" 
home consumption have moved off rather slowly, but on the % 
rates continue to be more firmly held, especially 

A moderate turnover has taken place in export yaris, 


the 


ist 


but operauo 


In thie 








India. In Egyptian spinnings most of the demand has run 
higher numbers in combed descriptions, and it is 5! : 
secure bulk orders in the commoner sorts. 
Cotton Prices. 
| Torey 
1931. Late 
Mar. | Mar. | Mar. Mar. 1830, 
4. ll. | id. rash ‘ 














Raw Cotton—Mid. American ..... perlb. | 6°15 | 5°90 | 5°90 g8 10-2 
a Sakellaridis Fully Good Fair et aoe | oe Ole 
igyptian per Ib. }10°10 | 9°55 | FO) 2% Oy 
Yarns—32's twist per Ib. 9; 9 8] 8 oe! of 
* perlb.{ 108/ 10 |; 10) NOY yy 
> per Ib 7 tae ae ake: 
32-in. Printers,116yds., 16 by 16, 32’sand |s. d.}s. d.)8 2 & © ny 
ED ciesnmuens reves nireneeh eaeiee 18 mp 73118 9 28 % ° 
3-in. Shirtings, 75 yds., 19 by 19, 32’s and : olen 6S 
pi tana abo 20 9|20 920 9.20 8 BES 
38-in. ditto, 38 yds., 18 by 16, 10 Ib......... [12 7 ji) 7 Tyg 6 8 
39-in. ditto, 37) yds., 16 by 15, 8} Ib....... 10 6110 6/10 6" 





THE WOOL TRADE.—Our Bradford correspondent 8" 
very gratifying results have followed the oferns' 
and overseas selling centres this week. On @ le are 
keeping firm, and where any average to a * . caults 
prices are in sellers’ favour. Only when anyUune’ it 
offered can even the slightest trace of irregular! , ~ oe angen 
only evidence of this forthcoming at this JunetUre ©" Sons 
sale, held last Monday. Even there a slight ease » the we 
insignificant, considering that a big proportio? “s serial n whl 
of faulty and seedy style. The descriptions of TANT os 
buyers and sellers can much more safely base 108" 

the standard offerings in Sydney and other Austraue’’” 


r win l 4 Lon 


e whole, | 


is 1 


+t 
pr 


5 wen 


as well as Coleman Street. Especially in the last ! <4 yeral bs 
been this week some very attractive merino Wo" in afforded ewe 
known clips have been catalogued which )* the mover 

facility for sound conclusions to be drawn 8 10 © oy abun 


a - les has [ia 
values. Anyone closely following the 5# 


evidence of the encouraging position of ! ; 
justification for any uneasiness about the futur at 
This statement is made on the strength of the air 
no more than adequate for all machinery requ" 


nd t 
nerinos, @"" ri pude 


of this dere" 
hat supPr 











. Aap we fully five P© 
as well as merinos are continuing to sell at tu" 
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pr misimeetie 
1 there is no small measure of 


- rates, ant 
ng rake Bradford do not present 


the openu 


dine eonditions in , 
a ed the re a — speaking, business is poems | 
apy ourstanding Te" sone is seen all round, and further sales 0 
rit ait sa d : 0 rotatlons for all qualities are er = 
toys 4 a  taniee up a protective attitude in view of the Cos 
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THE GRAIN MARKETS. 


en weather over the United 


wn la ] nm anhu 


spell of mild and op : sl i 

WHEAT. 1 spell + week facilitated agricultural operations, 
] nr tl past 2 § 3 . ala. 

hing’ ej ge engaged in overtaking arrears Of plough 


sarmers were OUSIT) : . ag S. 
¥ her feld work. The saturated condition of heavy lands 


ng and ote nst spring seeding, which will probably be 


tates agall . ; ="; dite 
The condition of winter wheat has improved 


ille 


} this season. ‘ pe P ; 

a eokie t m warith and sunshine, and now presents a he althy 
ee Offerings of native wheat at the principal statute 
— «on a light scale, and the small business passing 


pty 
"St ue 


Leet le on former terms. Dull conditions prevailed on the 

nig Pan moved in buyers’ favour. 
 orades were mostly in request, both here and on Oriental 
nt but the quality of recent arrivals leaves much to be 
Se aod compares unfavourably with last year's crop, except 
See from the Western State, which are Fairly satisfactory. 
‘Argentina also participated in the general trade, 
aceoy degree, but larger offerings from the Dominion 
od. now that Montreal will shortly be open for navi- 
A feature was the continued 


rket, and prices generally 


rma 


Aper te | 


nts resumed direct. 


ind Shipine , . ; . 

e demand { China, the recent improvement in the silve: 

oe eneouraging increased purchases up to July shipment. In 
* ” “a . ° - . 

Northern Hemisphere the clief item of interest was the 


nt that the United States Government would not sup- 
which must therefore be marketed through the 
y This may intensify competition by Canada 
for European custom, though, so far, offers are above 
parity. Quotations were as follows :—No. 1 hard 
\ Manitoba, ex-ship, 27s.-27s. 9d.; No. 1) Northern 
tuba, ex-shit 9d.-27s.; No. 2 ditto, 25s. 6d.-26s, 9d. ; 
\». 3. 24s. 3d.; No. 4 Manitoba, 23s. 6d. ; Barusso, 63 Ib., 21s. 6d. ; 
I fd.; Australian, 22s. 3d.-23s. 6d.; Russian on 
ample. landed, 20s.-22s.; ex-ship, 21s.-24s. per 496 lb. ; English, 
4s. 61.-5s. 6d. per 112 Tb. 
AMERICAN WHEAT MARKETS.—The following table shows wheat 
quotations in recent weeks with comparative figures for 1930 :— 


, Cron, 
lo 
hers. 


} +) 
eX-SHM 20S. 


Dasote £2 Me 




















ieiiatie Matias Jan. 2, | Mar. 26,| Jan. 2, | Mar. 11,| Mar. 18,] Mar 25, 
EAREST PUTURK. 1930. | 1930. 1931. 1931. 1931. 1931. 
Winnipeg (No. 1 Manite ba) | 
Cente pr BID. vesseeee | 148 108 56 60 58 8 
Chicago (No. 2 Winter)— | ' ' . : ‘ ‘ 
Cents per 601d. ......seveeee | 1308 | 1058 798 794 794 80} 








The visible supply of wheat in Canada at 65,087,000 bushels, shows 
# increase on the week of 1,387,000 bushels. Supplies a year ago 
stood at 75,037,000 bushels. 


COMPARATIVE AVERAGES OF GRAIN.—The following table 


brs the estimated sales of home-grown wheat during the harvest 
fears, 1930-31, 1929-30, 1928-29, 1927-28 :— 




















l j 
| 1930-1931. | 1929-1930. | 1928-1929. | 1927-1928. 
binatel cals oF 1 
s 4 OF bOMe-Lrown | | 
_ wheat Cwta. | Cwte. Cwts. Cwts. 
0 —— er. 22 Set ee 139,082 | 157,679 203,739 277,834 
|, eee 3,498,357 7,169,537 7,876,680 7,456,913 
4 Tare nr ne) | 
a ans Mf English wheat per | 8. d. | 8. d. 8. d. 8. d. 
ae Lect 5 2 8 3 99 9 10 
The fo 


llowing is a stateme i iti 

aay ay statement showing the Quantities Sold and the 
“ts sg of British Corn in the past two weeks, and for the 
— ponding week in each of the years from 1926 to 1929 :— 





QUANTITIES SOLD, | AVERAGE PRICE PER CWT. 








; 
Weeks ended, | 























Wheat, | sarley. Oats. Wheat. | Barley. | Oats. 
ne Rhee 
Mar. 14, J5 Owts, Owts. Cwts. 8. d. , & - * 
Mar 21 1931 a 125,212 96,064 | 42,895 | 5 2 7 8 5 10 
_— 9,08 73,038 | 45,537 5 2 711 5 ll 

- 19, 1927 . 

Mar. 26) gga” | 216412 | 120,408 | 56486 | 22 7] 1021 | 8 0 
Misr. 23, 1929.7" Sateee 126,543 64,001 9 10 1@ 10 10 9 
Mar. 22) 1930. —— ppt | 108,456 58,074 9 9 16 2 9 8 
079 149,076 | 35,560 8 3 7 8 6 0 





WHE 
; — FLOUR. a Home milled flour was reduced by ls. per sack 


ing the decline in wheat 


_tdlate wants Imported 7: demand is chiefly measured by 
“mae, though still above 8 Gon riptions: were also lower for ship- 
ndon straight run. 99 : yeu of native milled. Quotations :— 
P od London area ‘Of 5 d. per sack for country deliveries and 
Buf eg gl Imported, Manitoba patents, 21s.6d.-25s. ; 
0 | ~*S-20s.; Australian, 19s.-19s. 6d. ex-store per 
BARLEY. The market ; 

& follows ~The market in barley has been dull. Quotations were 
C1 ils, as < emake old, landed, 30s.-35s. ; new, ex-ship, 
dan aliet, 388,448, « "P od. _Chilian brewing, landed, 30s.-35s. ; 
lbs Black go, pUStvalian, 32s.-42s.; Smyrna, 30s.-32s. per 
Englis} Sea, landed 17s, 3d. - on or 


sh mal ‘ i ) 

malting, 6: 9. ex-ship, 16s. per 400 Ib. ; 

o OATS —The marker a tes, 94.5 feed, 5s. 9d.-68. per 112 Ib. 

{astations relies lend mer has been quiet and barely steady. 

*2¥, lande ' a: Ils. 3d.; ex-ship, 10s. 3d.; Chilian 
lites, ex-ship, 18s. 9d. ; landed, 19s. 6d. ; 


omh d, 13s, 6d. : 
eke. “US8Slan, land in 
‘Ship, ed, 12s. 9d.; South Russian, landed, 13s. 9d. ; 


126 per 3209 lh. 


40 


; English, 5s. 8d.-6s. per 112 Ib. 
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MAIZE.— All feeding stutis experienced a quieter movement, and 
prices declined sharply for under liberal offerings, but 
towards the close rather mi interest was shown in new crop 
La Plata, and cargo sales resulted at 16s. April, 15s. 6d. to 15s. 9d. 
May-June shipment C.1f.. Quotations were as follows :—Plate, 
landed, 20s. 6d. ; ex-ship to arrive, 19s. Gd.: March April, 17s. 6d. ; 
new April-May, 16s. 9d.; May June, 16s. 6d. : June-July, 16s. 6d. 
sondon per ton. 


muize 


re 


per 480 lb.; yellow maize meal, £6 Ss. f.o.r. I 


OTHER FOODS. 


SUGAR.-—The ratification of the Chadbourne Plan by the Java 
People’s Council provided a decided stimulus to the suyar market. 
British refined sugar was advanced 8d. per ewt. on Thursday last 
week, and as the demand remained brisk at the higher level. a 
further advance of 3d. was decided upon on Tuesday. Raw futures 
advanced in New York and London. Wednesday's sales included 
May delivery at 6s. 43d. to 6s. 5d., as against ts. Lid. to 6s. 13d. 
on the corresponding day last week; August, at tis Tid. to 6s. Sd., 
against ts. thd. to ts. 54 -; and December, at 6s. Lldd. Lo bs. li?d ’ 
against 6s. Sd. to 6s. Gd. 

COFFEE. Good qualities continue to be well supported at the 


London auctions, and even medium qualities sell at moderate rates. 


Last week's movements of coffee in London were as follows: 
Brazilian, landed, 4 bags; delivered for home consumption, 155 
bays; exported, nil; stocks, 2.834 bags, against 6,021 bags last 


year. Central American, landed, 8,380) packages; delivered for 
home consumption, 4,024; exported, 2,304; 101,665 
packages, against 85,809 a year ago. Other kinds, landed, 7,464 
packages; delivered for home consumption, 3,260; exported, 6,238; 
stocks, 98,820 packages, against 93,022 a vear ago 

COCOA. —The market in cocoa has been less active during the 
past week, and prices moved downwards. Wednesday's quotation 
for Accra, fair fermented, April-May, at 20s. per cent., f.o.b., 
shows a decline of 6d. on the week. 
futures. Last week’s movements of cocoa in London were as 
follows :—Landed, 8,426 bags; delivered for home consumption, 
10,144 bags; exported, 27 bags; 2OL SII against 
192,074 last year. 


stor ks, 


Little interest was shown in 


stocks, bays, 

TEA.— The quantities catalogued for this week's auctions com- 
prised 54,511 packages of Indian, 24,105 packages of Ceylon, and 
19,378 packages of Java and Sumatra tea. Although the quantities 
offered for sale were considerably larger than last week, the demand 
was again active and prices remained firm, particularly for finest 
qualities. 

RICE.—-The market in rice has again been better, and Wednesday's 
price for Burma No. 2, cleaned, March-April, in singles to the 
United Kingdom and to the Continent, at Ss. per cent., shows a 
rise of 14d. on the week. Movements in London during the past 
week were as follows :—Landed, 13 tons; delivered, 46 tons; 
stocks, 483 tons, as against 2,520 last year. 

POTATOES.—-There was an improvernent in the demand for 
potatoes at the Borough Market this week, and prices were generally 
higher. ‘ Best King Edward” realised from £7 to £7 10s. as 
against £6 10s. to £7 a week ago. 


SPICES. The spot pepper market has been easier during the 
week, and Wednesday’s price for * Black Singapore,” at 63d. per Ib. 
shows a decline of 3d., as compared with that of the corresponding 
day last week. Movements of pepper in London during the past 
week were as follows :—Black, landed, 38 tons; delivered, 25; 
stocks, 549 tons as against 990 last year. White, landed, 35 tons; 
delivered, 46; stocks, 484 tons, against 974 tons @ year ago. 


MEAT.--There has been no further downward tendency in meat 
prices. On Wednesday, Argentine chilled hindquarters were sold 
at 3s. 10d. to 4s. 4d. per 8 lbs., against 3s. 8d. to 4s. 4d. on the 
corresponding day last week, while New Zealand frozen mutton 
again realised from 2s. 8d. to 3s. 2d. per 8 lbs. English pork was 
easier at 5s. to 7s. per 8 lbs., against 5s. 4d. to 7s. 4d. last week. 
According to the Smithfield official report, supplies of meat during 
last week amounted to 9,671 tons, as compared with 9,241 tons in 
the corresponding week last year. Imported beef, principally 
Argentine, formed 85-9 per cent. of the supplies, as against 82 per 
cent. a year ago, and imported mutton, mainly New Zealand, formed 
80-8 per cent. of the total supply, as against 79 per cent. last year 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.—Quiet conditions again rvle, 


and in some sections there is an easing of values. Linseed is not in 
much demand either from crushers in this country or on the Con- 
tinent, and values have declined. Plate on spot now quoting around 
£9 2s. 6d., and afloat and March-April £9, later positions heing 
slightly above this figure. Indian linseed hardly | offers with 
Calcutta, April-May, quoted £11. The quantity of linseed afloat 
for Europe has undergone further diminution, but at 254,600 tons, 
is still very heavy, and compares with only 96,500 tons @ year ago. 
Cottonseed is in fair demand in near positions, which are firm. 
Black Egyptian afloat is held for £6 17s. 6d., and white, March and 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 














[March 28, 1931, 
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(DO TES LARD— 2 ¢ wooL— Market Hides, London — 
UEDaLs AED MEAT. Irish bladders ............ 68 0 76 English Southdown, washed d. Best heavy ox and heifer 6. a fe 
GRAIN, &c.— oa. American, boxes, 56 lba. 50 6 52 ; per Ib. 14 Best cow ......, ~ ean 
Wheat, No. 2, N. Man. 496 Ib.... 26 9 | POTATOES— » Lincoln hog, washed 10 Best calf... ~< eh 
Eng. Gaz. av., per cwt. ......... 5 2 é Soot English, perewt... 6 6 8 O ae ee embg. 3s INDIGO— 2 
; a SPICES— N.S.W. greasy, § » i 
pea epgerenneonanns Soe | Rapanui N.duy GrsYu half-bred 50-56 11 . i otro. to 
Maize, La Plata, landed, 480 b- 20 6 a pesese 0 : as Crossbred 40-44 8 LEATHER 6 
‘jo , ‘ a. d. 4AMPONG ......046 a ss ad ee 
ee 21 0 #O 90 Cinnamon—lIstsort,perlb. 0 94 0 0 Merinos 70'e seocebecsccses we 29 pga 8/14 ib.— = 
Rice, No.2 Burma, percwt. 8 14 0 O | Cloves—Zanzibar perlb 011 0 0 0 OFS ee ceeeeeeenenes . 264-27 wee Tens ea” L 2 
a Pearl, per cwt. ..... a 17 9 Ginger—per cwt.— Crossbred 48'S woeeeeceeeees ; 14 et enue lk a 5 3 
Sihieah ger eete Eee eee 20 «00 cia ate eae 134 ouiders fm DS lids 0 § 
TOT flake, fairspot ... 17 6 0 0 Jamaica, ord. to good... 50 0 90 0 MINERALS. a = Bao. 0 9 
Medium pearl .........+ 20 0 O 0 BERD: sovcnevivecerseeel perlb. 010 1 8 COAL— _ 7 ae ee OE 
MEAT Nutmegs 656 .....0cccccccee 12 00 Welsh, best Ad’ty...ton 20 0 0O 0 Dressing Hides 2 on 
se — Se SUGAR— Durham, best gas, f.0.b. he, Gee. Co tae kkk 
“Engliat long sides 410 5 8 (Duty, lls. 8d. per cwt.). ae 1449 15 0 Aust. Ber re ae F 
mao o shilled hinds 310 44 B.W.1., crystallised...... 18 6 21 6 Sheifield, best house, at eames : 4 7 1 0 4 
cae 2 . — in . Java, white, c. & f. India 0 ls sell ai train 2000 bf i é- A iL , OILS £ a it 
E oi ro thers § 6 70 Mar.-Apr. 7104 0 0 IRON AND STEEL— ~ soma » hake 1, p. ton net 7 17 
9)  pepmanena 2 8 3 2 | REFINED—London— Pig, Cleveland No. 3,ton 58 6 0 0 | Rape, refined oo... 39 
nag ee a ee gy 7 0 Yellow Crystals ......... 19 44 0 0 Pars, M’brough .......... 210 0 OO Cotton-seed, crude . 21 
Pork, English, per 8 lbs. 5 0 CIDEE...ccsvesevnccconceses -- 23 9 24 9 Steel Rails, heavy 170 0 00 Coconut, crude......... 2 
BACON— OTHER FOODS. aa 22 3 22 9 ‘Lin Plates (20 by 14), Palm Sabpuksadinss sient ee | 
SUS. covvesscrees percwt. 96 0 106 0 Granulated ........«...cese 20 i$ 20 | per basis box (2/3)..... 15 9 16 0 Oil Cakes, Linseed, Eng., 
Danish.......seeeeeesreeeee 66 0 76 O Home Grown (Mar.) ... 19 0 19 7 METALS — & ss. a cae m3 ton sehicacuakaten 
0 Ee 61 7. 2 0 TEA— Copper, Electrolytic, ton 46/10/0 47/10/0 pda a all 
Dutch sonsevececeeccecceres 0 0 0 0 Indian—per Ib.— Sheets (strong) .......... 17 0 00 ata, p. ~s —r 7” 
oy ~~ aman 0 0 i 0 52 1 6 Standard .....sc.sceceeses 43/16/3 43/17/6 a 
n= eaagamananaad 2 ee Broken Pekoe ........00+ O 6 2 3: | LeadEng. Pig... per ton 14/0/0 0 0 Calcutta—per ton— _ 
RARERAE wovencveenveseven " Orange Pekoe «ss... 0 68 2 2¢ | — Soft Foreign ........... . 12/12/6 12/17/6 _ dae 
BUTTER— Broken Orange............ 0 6 2 8& Spelter G.O.B. ........0000 11/16/3  12/5/0 | , ico : a 7 & 
Irish creamery per cwt. nom. Ceylon—per Ib.— Tin—English ingots ...... 123 0 0 0 | Turpenti EO one Se © 
Australian ............+0. 4H > eee 0 6 2 3% Standard cash............ 121/10/0 121/12/6 | PETROLEUM PRODUCTS- s 
New Zealand ............ 113 0 128 0 Broken Pekoe ............ 07 2 3t MISCELLANEOUS. Motor spirit, No. 1], L ne ; 
_ WERRReererere 134 0136 0 Orange Pekoe ..........+5 0 98 2 44 | cHEMICcaLs— _ 2 «2 2 1 DOM seseeeseeess per gal. 1]; 
CHEESE— Broken Orange............ 0 9% 2 7 Acid, citric, per Ib. leas 5% 1 0 1 Of Petroleum, Ameé r. ri. : 
Cinadion .....paomt. 13 © 78 © | conageo Selec i. 0 2 0 4 aa ee 86a 
Mow Zealand ......-0-00- 33 0 29 0 | (Duty 8/10-9/10 per Ib., Oxalic, net 0 3 0 4 pos Rigg Ry 
ee anone i te Empire growths, 6/9}- Tartaric, English less 5% 0 11g 1 0 contracts, <& instal. 
RBI) cccccccccccccccccecce 7/6 ner Ib.) 8. " i . ote staal 62 
COCOA— mls A leaf — Alum, lump......... perton 9 0 9210 i aa +++ per ton os 
(Duty, British grown, Common to fine ...... - 0 8 2 6 Ammonia, carb.......... ton 36 0 38 0 iaediiméeoe & 6 
Lis, 8d. ; foreign, 143. cwt.). Rhodesian leaf ..........+ 07 13 Sulphate ..........cc0e009 10 0 12 0 a ty 
Accra, f.f., per cwt......... 20 0 24 6 Nyasaland leaf.............+. [3 a2. Arsenic, lump ...... perton 35 0 40 0 ee ’ . Tegan 
TTINiIdOd.........00ceeeeeeeeee 42 0 48 0 * SUTIPS ........0000 010 1 6 Bleaching powder, per cwt. T/aye enias . fepaamaeaaaaciae 10/1500 JE 
GPONATD «00... eeeeeeeeeees 35.0 45 0 | East Indian leaf ............ 0 + 07 s. d. s. d. eo een Teer 
OFFEE— oe I eink 0 44 010 Borax, gran. ...... perewt.11 0 O 0 dete neneest eerie 
: (Duty, British grown, COTTON— TEXTILES. d. _ D0. POWdET ......sseeeeees 126 00 ROSIN ee aaa ty 
lls. 8d. ; foreign, 148. cwt.). Mid-American ...... per Ib. 5-28 Nitrate of Soda...perewt. 10 9 ll O Amerk an ...... per tor “gh 
Santos, supr.,c.&f. cwt.. 38 0 0 0 Sakellaridis, f.@.f...........+. 9-50 Potash—Chlorate, net...... 0 3 #O 3%! RUBBER a. ds 
Oolembian, good .......... 70 0 8 0 Yarns, 32's twist .......0000- 94 Sulphate ......... perewt. 10 0 ll O St. ribbed smoked sheet nae 
Oosta Rica, med. to good 85 0122 0 of, ee 17 Sal-Ammoniac + perewt. 42 6 45 O per ib. 9 ? 
Kast Indian ,, » 82 0108 0 FLAX— Es € 6 Soda Bicarb........ perewt. 9 0 10 6 Fine Hard Para perib. 0 
Kenya, medium ........... 80 0 95 0 Livonian ZK ...... perton 36 0 O 0 i ee: perewt. 5 0 5 3 SHELLAC 
RGGS.— Pernau HD o..c.cccceseesees 330 0 0 £s £ s. Til Granes......perent.e? 6 24 
Rawli y) 2 Slanetz Medium Isteort.41 0 0 0 Sulphate of Copper perton 21 0 22 0 Pics . es ti 
English ......... per 120 93 8 0 “ : sie SHELLS aa 
| isla 6 6 11 9 | HEMP— of CEMENT— s. d. 8. d. W. Aust. M-o-P. , 310 U3 
FRUIT—. talian PC. .....000 per ton 29 0 0 0 Portland, beat Eng. pr.ton 46 0 48 O TALLOW, London Town per cat. 22 
Oranges,SouthAfricanbxs. 0 0 0 0 | Manila, Mar-May"J2" 1910 0 0 | GopRa— £8. £ 8. es Se my 
Oranges — : N.Z. ..... sesseseeseseseeesseees nom. | S.D. Straits c.if., per ton 15/10/0 0 0 TIMBER — —— : ; 
in ci WeReete oo wenn May-July... 14 a ag 0 Smoked South Sea ......... 14/7/6 0 0 Gwedieh u/s A . : per § 4 
cases 300 16 0 30 O OXICAN,...ccccevcccccccocscece . DRUGS— 0. " 15 
Lemons, sicitifa --boxes 7 0 11 «0 JUTE— Camphor-- s. d. a. a. ’ Bag mJ ved " 4 
“Sys reess cases «68 «(0 (219 OO Native lst mks. ... per ton Japan, refined ............ 22 2 2 oe : “ eee per lual 9 
Malaga...cases 420 No.1 0 0 0 0 c.i.f. H.A.R.B. CRIRBOGES wosvccveccsconecsnese 85 0 95 0 Pitchpine me 
Apples : Amer.(var.) bris. 27 0 42 0 Mar.-April £15/0/0 Ipecacuanha ...........c0008 83 00 — ee . serenves per load 3 
” (var.) boxes 10 6 13 0 Daisee 2/3 c.i.f. Dundee ... Peppermint, Wayne Co.... 9 3 9 6 fea scerreasracetnes Oe 
™ Australian ...... 00 00 Mar.-April £15/5/0 HIDES—~ Honduras hg. 
Onions :— SILK— aa. «6.2. Wet salted—Australian African | a 
Valencia, case, 4s....... 9 0 10 6 I aia perlb. 7 6 9 6 perib. 0 4% O 5} Amer. ( -* Board 
ce » Sune A) 6 13 6 | Teme ... 0 6 0 Weat Indian............000 0 3} 0 4 ee ek Planks 
Grapes, Lisbon ..... edie dp Gee 2 I eae 9 0 12 6 Ee 0 at 0 43 Enelish rong saa 
» Almeria ..... bri. O 0 O O ! Italian—Raw,fr. MilanlO 0 12 O Dry and Drysalted Cape... 0 6% O 73 Do, Ah » 
—— ee 





April loadings are around £6 12s. 6d. Linseed oil is quiet, and 
consumers are only moderately interested. Raw oil on spot, ex Hull 
mull, has declined to £17 10s. per ton naked, and March and April 
deliveries to £17, Cotton oil is firm. Crude Egyptian, ex Hull, 
being held for £20, and common edible for £24. The demand for 
most descriptions of oileakes and meals continues good, and prices 


are firm. Egyptian cotton cakes, ex mill, have been advanced 5s. 
per ton, 


THE TIMBER TRADE.—Imports of European sawn deals, battens 
and boards were much lighter in February, compared with a year 
ago, and for the two months totalled 292,397 loads {of 50 cubic feet), 
against 465,894 loads. The deficiency is accounted for by the much 
smaller supplies from Russia and also lesser quantities from Sweden 
and Finland. On the other hand, there is a revival in imports of 
Polish wood, which, if continued, as seems likely, is going to have 
no small influence on this and the forward market this season. 
Stocks are much lighter in the U.KX., compared with a year ago, and 
conditions generally would be in favour of sellers if the c msumption, 
gradually improving, were stronger. There are, however, more 
sellers than buyers, with the consequence that values have been 
declining over the month, and continue weak. The forward market 
is also unsteady. It was said a short time ago that the Russian 
c.f. prices could withstand competition from all quarters. Danzig 
shipments and Douglas fir from the Pacific Slope are being well 
bought, and, it is said, at prices even « heaper than the Russian wood. 
Finland and Sweden are not yet in tense competition with the latter. 
Much of their material will be wanted later on in the year, and they 
would gain little by “ rush ” selling, although circumstances may 
force them to do so. Two outstanding points in the building woods 
market are, whether the U.K. « Msunption this year will be as good 
as last, and the continuity of the Russian supplies. As regards the 
first, with cheap timber everywhere the demand should be better 
than in 1930, but the building trade is slack ; secondly, it will be no 
easy task for Russia to export 600,000 standards (of 165 cubic feet) 
this year (compared with 500,000 standards last year), and any 
considerable curtailment would have the effect of forcing spot prices 





hy, 6 
ith the a 


up. European planed and dressed wood, 8s es shin vest 
mentioned sawn woods, is also arriving more ant but ti 
stocks are much lighter, and consumption 1s ne conaumpti 
keen competition in selling shows that the actue € the marke 
demand is still insufficient. The hardwood se: —_ ro than the 
remains dull, and although prices rule, as usual more § eT oo td 
softwoods, the trend is downward. nny, na is que! 
value, much to shippers’ disappointment, #1 > t other EXP 
teak has been in a little better request this year, Smaber it a 
woods, with foreign, move very slowly. Ameri . ese 
in January totalled 1-5 million cubic feet, ¥ hilst h , weakest link 
were under the million mark; if this continues, t oh "Bev nd the 
our hardwood market will have time to gai strene’'™ Jywood, t 
fact that there has been an improved demand ‘ nha 8 totalled 
receipts last month were small, and for the niger feet for 
40-6 million square feet, as against 71-2 million : os ill show & 
first two months of last year. Stocks 1m ae h drasti 
increase compared with a year ago, but wit : ge both dea” 
imports this year, and since the autumn of Hist. 

and consumers should regain confidence. 
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RUBBER.— The second meeting of the Brit = or priory 
has been postponed, and it appears that : nomamnittee t 
Colonies in Holland has advised the Dutch 


municate with the Local Government o! og: paipoonlbe 
before taking any further steps. This delay es inesday 3 
in the market during the past week, anc 5 aheot at 3}d. 8 
spot price, per lb., for standard ribbed smoked Ss! ling day + 


rrespo . 


a fall of 4d. as compared with that of the co! Business has WE 
week. Forward positions have been ee: ad, wo Oe 
done at 3}d. to 38d. for April-June, as a4" vainst 444° °°. 
week; at 3}}d. to 343d. for July-September, g pd. to di 
at 3]jd. to 4d. for October-December, pape 4}d. to Ms 
at 34jd. to 4}d. for January-March, 1932, eo at the end oF ® 
& week ago. Stocks in London and te tons a3 comp 
week at 131,465 tons show an increase of 1,3 

with the preceding week. 


0 
Juast Bes 


oa 
} weak 











98, 1931. THE ECONOMIST. 711 


March 











— GoVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLIDATED, LTD. 


(Incorporated in the Union of South Africa.) 


Issued Capital, £1,400,000 in 5,600,000 Shares of 5s. each. 








DIRECTORATE. 
S. B. La a een. - 
-ROSBY (Deputy-Chairman). SIR REGINALD A. BLANKENBERG, K.B.F. J. G. LAWN. CBE. 
J. H. CROSBY (en ROTH. D. CHRISTOPHERSON, C.B.E. and G. J. JOEL, MC, 





Extracted from the Annual Report to 3ist December, 1930. 





Tons crushed, 2,438,000, yielding 1,107,094 fine ounces of gold. 


Per ton, based on 
tonnage crushed. 
£118 9 








otal Working Revenue... eee eee eee eee eee eve eee eee eee ‘er €4,727,281 3 9 
= Working Costs eve ove oon eee “< See eee eve eee meme ei _ 2,015,887 18 7 016 6 
Working Profit... ove ooo ese ese eee eee ove eee eee ove £2,711,393 5S 2 £1 2 3 
le Interest and Sundry Revenue... ane vee oni — awe oe ewe ae 60,933 3 0 
penaee my gist December, 1929, brought forward ... ae ae = a ee sia 74,850 15 10 
= ———— €£2,847,177 4 0 
This amount has been dealt with as follows :— 
Government's Share of Profits... eee eee see eee ---  &1,469,283 1 
Taxation—'nion and Provincial ... oan see eee “ee te mae —_ ae ae 9,963 0 0 
Miners’ Phthisis Sanatoria, Donations and Depreciation... eee ees ses eee see 3,526 4 0 
provision in respect of outstanding liabilities, Miners’ Phthisis Compensation Fund ... vee 15,243 9 0 
Capital Expenditure eras nate waa one eee ees wen sa owe =e ase 8,982 211 
Dividends Noe. 26 and 27 of 45 per cent. each... ane oa sie ‘ns ant ee 1,260,000 0 0 
—_————————_ 8, 766,897 17 2 
Leaving a balance carried forward of eee eee one ase ee ner aay win ae a tee £80,179 610 





The Ore Reserves at the end of the year were estimated to amount to 10,840,000 tons with an average value of 8.9 dwts. over a 
stoping width of 61 inches. The reserves exclude ore of a value less than 4 dwts. over the stoping width. 

The full Report and Accounts may be obtained from the London Agents, The Johannesburg Consolidated Investment Co., Ltd., 
10/11, Austin Friars, London, E.C, 2. 




















NEW STATE AREAS, LIMITED. 


(Incorporated in the Union of South Africa.) 


Issued Capital - - £1,514,037 in Shares of £1 each. 
Six per Cent. Debentures” - - £233,250. 


| DIRECTORATE : 

; 8. B. JORL, J.P. (Chairman). J. H. CROSBY (Deputy-Chairman). 

SIR REGINALD A. BLANKENBERG, K.B.E. J. G. LAWN, C.B.E. G. J, JOEL, M.C. 
A. J. ANDERSON and W. S. WEBBER. 








Extracted from the Annual Report to 3ist December, 1930. 





Tons crushed, 930,000, yielding 445,937 fine ounces of gold. 
Per ton, based on 


: tonnage crushed. 
Total Working Revenue . £2 010 


: eee — eve enh dies coe one ee as a 1,898,816 5 2 
Total Working Costs S 





ee Me Oe el 1,007,467 16 3 118 
Working Prot ... wg _ - as dai sans - ah ioe 891,348 8 11 £019 2 

Renta, Interest and Sundry Revenue... ii — eas “as see eau ie ee 20,910 9 1 

Balance at Sist December, 1929, brought forward |. -.. 1. 1s ee 66,283 19 5 


his amount has b d ] oer eee een £976,542 17 5 
T 1 een — 
Gove sate tiene aa bl ea gems * aioe: . 


1 11 =«6 

Taxation—Union and Provincial .. =~ e — - - Tee 

| yiventure Interest and Expenses ee ee ae 14,816 0 0 
Prenttoe ne Sanatoria, Donations and Depreciation _... ser ss ne ea 1,983 1 6 
Capital — ee of Outstanding Liabilities, Miners’ Phthisis Compensation Fund... ee 2,052 4 5 

| Dividends ea iture and Debenture Redemption we as me aes om a ues 62,930 211 
oe. 19 and 12 of 7§ per cent. and 10 per cent. respectively... ee ws 264,956 9 6 


aaa ~ 901,023 18 3 
€77,518 19 2 


Leaving a balance carried forward of 


eee eee eee eee eee eee eee 





me... en Reserves, which exclude ore of leas than 4-5 dwts., were estimated to amount to 2,716,000 tons at the year end, with an 
a alue of 8-9 dwts. over a stoping width of 50 inches. ; 

Work'ng pd tyne const. tute a record in all respects; the improved yield of 4/6 per ton milled at 40/10 is part cularly satisfactory. 

ber ounce + a Hr ya &)proximately 10d. per ton higher owing to the larger fathomage stoped anid to the pol-cy of intensive soting. The cost 
The tll ok won, however, was reduced from 48.9/- in 1929 to 45.2 - in 1930, and the working profit was increased by £1 81,000. 

10/11 _ veports and Accounta may be obtained from the London Agents, The Johannesburg Consolidated Investment Company, Ltd., 
» Austin Friars, London, E.C. 2. 























Le 
THE PROVIDENT ASSOCIATION OF LONDON 


Authorised by Act of Parliament, Intituled Provident Association of London Act, 1910. 


INVESTED FUNDS Total Advances upon House Property to Policy-holders 


and Certificate-holders considerably exceed 


£10,807,064 SEVENTEEN MILLIONS 





R.§, AC : 
JACKSON, Chairman, W. W. BENHAM, Managing Director. Provident House, 246, Bishopsgate, London, E.C.2 
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VAN RYN DEEP, LIMITED. 


(Incorporated in the Union of South Africa.) 





Issued Capital, £1,196,892, in Shares of £1 each. 





DIRECTORATE. 
J. H. CROSBY (Chairman). 
S. B. JOEL, J.P.; SIR REGINALD A. BLANKENBERG, K.B.E.; J. G. LAWN, C.B.E.; 
SIR WILLIAM DALRYMPLFE, K.B.E.; SIR ABE BAILEY, Bart.; G. J. JOEL, M.C.; and A. J. ANDERSON. 





Extracted from the Annual Report to 3lst December, 1930. 


Tons crushed, 771,000, vielding 297,604 fine ounces of gold. 


Per ton, based on 
tonnage crushed. 











Total Working Revenue ... ove ove on oe = — see eee ees ..  £&1,267,51712 0 £11210 

Total Working Costs ae 7 ei bis ee se sa oe < ae a 804,001 4 0 1010 
Working Profit... on bait €463,616 8 0 £012 0 
Rents, Interest and Sundry Revenue ... sion we bas ae iat = ee hon 11,622 14 2 —aa | 

Balance at 3lst December, 1929, brought forward... ae na ae ene eae oe 33,940 2 0 

- £509,079 4 2 | 
This amount has been dealt with as follows :-— 
Taxation—Union and Provincial ... an ae a : £61,850 6 0 
Miners’ Phthisis Sanatoria, Donations and Depreciation pee tes eee oe an ie 1,783 0 8 
Provision on account of outstanding liabilities, Miners’ Plthisis Compensation Fund ... sls 12,461 9 8 
Capital Expenditure ue cok Sab anes ee we irae ale nes iets en 14,247 6 9 | 
Dividends Nos. 34 and 35 of 15 per cent. cach... ‘a ae nae coe nee = 359,067 12 0 } 

449,40915 1 

Leaving a balance carried forward of ... _— = be ove ove eee eee eee eve coe oe £59,669 9 1 





The Ore Reserves at the end of the year were estimated to amount to 2,854,000 tons, with an average value of 7.0 dwts. overs 
stoping width of 48 inches. 


The percentage of payability on the Upper Leaders was well maintained at 54.5 per cent., and the average value of 12.2 dwta. overa 
channel width of 28 inches was appreciably better. 


The ful) Reports and Accounts may be obtained from the London Agents, The Johannesburg Consolidated Investment Co., Ltd. 
10/11, Austin Friars, London, E.C, 2. 








































THE LANGLAAGTE ESTATE AND GOLD MINING COMPANY, 


LIMITED. 


(Incorporated in the Union of South Africa.) 


Issued Capital, £1,519,833 in Shares of £1 each. 


DIRECTORATE: 
Mes on S. B. JOEL, J.P. (Chairman). 
J. H. CROSBY (Vice-Chairman), Sir REGINALD A. BLANKENBERG, K.B.E., J. G. LAWN, C.B.E., G. J. JOEL, Mi 
F. L. MARX and Sir WILLEM VAN HULSTEYN. 














Extracted from the Annual Report to 3ist December, 1930. 





Tons crushed, 961,500, yielding 326,413 fine ounces of gold. 
Per ton, based 
tonnage crushed 


Total Working Revenue... ae = we 2 un i a cae os ...  £1,390,260 511 £1 811 
Total Working Costs a a —_ aoe as ae sa oe oi a — 1,004,615 3 0 1 #011 
Cm 385,645 211 £0 8 0 
— 
Renta, Interest and Sundry Revenue... us rs ae bis me a oe ‘i 25,636 12 7 
Balance at 3lst December, 1929, brought forward... aie se on we on see 93,675 17 9 


tmau———_—me—m Leet > 
This amount has been dealt with as follows :-- 





Taxation—Union and Provincial ... aes sos = _ ris so ca _ — £48,024 4 6 
Government's share of profits (Bewaarplaatsen) vee see cee cee ove eee eee 4,851 8 10 
Royalty on Ore... oi we es a < we < ee ue sat ome 1,194 3 0 
Miners’ Phthisis Sanatoria, Donations and Depreciation —... ae Fe a a we 1,911 5 70 
Provision on account of Outstanding Liabilities, Miners’ Phthisis Compensation Fund... eee 29,427 14 1 
Capital Expenditure a ee a mee eae? ae me seni ore eon 7,357 16 7 
ividends Nos. 78 and 79 of 10 per cent. each 2... 612 0 

I} eee eee eee eee 303,96 2 396,733 410 

Leaving a balance carried forward of ... a _— nae ‘ . oe £108,224 8 6 

ee eee eee eee ore oe _————— 


- _ roy - ee" at the end of the year were estimated to contain 1,530,000 tons, with a value of 7.4 dwts. over 4 stoping 
1 0 q nehes. 


Te 


rhe full Reports and Accounts may be obtained from the London The . } nvestment Company, /\ 
10/11, Austin Friars, London, B.C. 2. ondon Agents, The Johannesburg Consolidated Inve 
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A BINDING-CASE for Che Economist. 


Week by week you keep your copies of *The binder which overcomes these irksome ditt 
Economist,” and ultimately you either file culties and is, in our opinion, the most efficient 
them or bind them. Doubtless youare accus- contrivance for the purpose we have yet see! 
tomed to the annoyance which attaches to 
the ordinary binder—the difficulty of reading special cork spine does away with tags, ct 
half the left-hand page and the unwieldiness . - ; 0 theca d each issue can b 
of the device generally and metal Contrivances, an — wav that it 
We are echt bound up in an instant in such a was — 
e are now able to offer our readersa mew can be read as easily as a well-bound book. 


PRICE 5j]- each, post free (Lettered Back & Front) from 


THE ECONOMIST, 8 Bouverie St., London, E.C.4-_ 













+? 


It holds three months’ issues and incex, 




















